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•-One hundred South Lebanese 
protest in.c at the UK’s failure to 
! step Israeli raids on liic south 
.rampaged through a UN’ build- 
. lag: in West Beirut. Armed, with 
-axes and shovels, (be.v smashed 
every window. wrecked cabinets 
and burnL files. 

" About 20 people were hit 
and punched by the demon- 
strators.” the UN said. “We 
were lucky no one was very 
badly hurt. They were crazy.” 
’Sis others were taken uncon- 
scious by ladder from The 
smoke-filled building which 
he uses the offices of a UN mili- 
tary observer group lor south 
Lebanon and The Economic 
ircmmiasion for Western Asia. 

. ; :ildren killed 

Pakistan* children aboard a 
■ ■ .5: Arabian Lockheed TriStar 
• ::fl over the Gulf were killed 
.• : liioy were sucked through 
hole made in the floor jfy one 
of ihe landing wheels, said the 
Saudis. 

Airline strike off 

Maintenance workers of the 
Portuguese airline TAP called 
off a pay strike* after interven- 
tion by the Transport Minister. 

Italy earthquake 

An- earthquake measuring 4.7 
on the Richter scale jolted 
northern Italy. Its epicentre was 
in Appcnnino Erailiano, near 
• Parma. 

Singapore victory 

Singapore Prime Minister Lee 
. kouui . Yews rilling Pc*.»»>’o U 
Action Party won all 75 seats 
in the general election. 


rises $9 


« STERLING advanced 1.80 
cents to finish at S2.3700 after 
reaching $2-1795. Its trade- 
weighted index was 78.0 (77.7). 
Page 13 

0 DOLLAR closed at Did 1.9460 
IDS 1.9620), and its trade- 



falls against most 
currencies as more 
banks cut prime rate 


Boy traced 

Ward of corfrt Charles Chailis. 
aged five, was traced to his 
grandmother’s -home near 
London after a four-month 
search. 

Kidnap fear 

Barcelona police are searching 
.'or T-yeai’-oid British girl Stacey 
Nelson whom they think was 
kidnapped. 

Ayatollah escapes 

A bomb that exploded near 
Tehran university was meant to 
kill Iran's prosecutor-general 
Ayatollah Moussavi Ardabili 
according to the group Forqan. 
No one was hurt. 

Bethlehem move 

-Israeli troops tightened security 
in Be thlehem, where 33,000 
Pilgritafi jure expected today. 

Foot in hospital 

labour Party: - leader Michael 
Foot is - lifcebOo. spend Christ- 
mas in ; a north. Lphdou hospital 
for observation ;tfor an eye 
complaint. r . - 

Spirited shopping: 

Drinks shop& expert to run oat 
Of various brands before the 
end of- today. Late buying spree, 
Page S- 


menu . 

The Crisis at Christmas Cam- 
paign: ' has laid on S00 lbs of _ . _ 

turkey, ‘2J20Q portions of Christ- group Bramble* Industries are 


weighted index was 86.4 (86.9). 
Page 13 

0 GOLD rose $9 to $604.50 in 
London. Page 13 

© GILTS were checked by the 
Bunk's action to ease upward 
pressure on the market. The 
Government Securities index 
shed 0.07 to close at 68.99. Page 
18 

© EQUITIES: The FT 30-share 
index gained 2.1 to close at 
466.7. Page IS 

0 WALL STREET was 3.24 
higher at 962.03 near the close. 
Page 16 

0 BRITISH SHIPBUILDERS 

made o trading loss of £57 in in 
The half-year to September 30 
and forecast a 12-moiith loss n[ 
V? To. £ 3 !<!{C- Tfce.'GGvensSjfm. 
nrigiiuDy- set a loss' limit of 
£90m for the year. Page 22 

0 ICL which announced its 
first quarterly pre-tax loss 
earlier this year, is to reduce 
its headquarters office staff in 
a further bid to cut costs. 
Page 5 

. 0 LEGAL ACTION against the 
British Steel Corporation is 
being considered by men who 
face redundancy at BSC’s 
Velindre tinplate works. Page 6 

© BRITISH PETROLEUM has 
been awarded a greater share of 
reserves in the North Sea Ninian 
Field. Page 4 

0 MEXICAN OIL prices are to 
rise by about 15 per cent today. 
Top-grade onshore crude will go 
up $4 to $38.5 a barrel, and off- 
shore oil will cost $34.5. an in- 
crease of $5.5. Lombard, Page 6 


0 BARCLAYS BANK is dis- 
cussing the possible purchase of 
-one of Spam’s troubled banks. 
Page 22 

© XLEFNWORT BENSON, the 
merchant bank, has renounced 
its rights to take voting control 
of M & G Group (Holdings), the 
unit iru.-ts concern. Page 22 

0 JAPAN’S CAR manufacturers 
almost doubled their share of 
the West German sales market 
in the first 11 months of this 
year. Page 3 

© BRITISH TEXTILE Con- 
federation is to hold a confer- 
ence in March to exaraioe ways 
the indu.-r;, can prepare itself 
for the lilting rtf the recession. 

GKN and the Australian 


BY DAVID LASCELLES IN NEW YORK 


THE DOLLAR fell against most 
major currencies yesterday as 
more banks joined this week's 
Prime Rale cut, the first in four 
months. 

But although the U.S. economy 
showed some fresh signs of 
strength, an official on President- 
elect Ronald Reagan's staff 
warned that the state of the 
economy was still “'very 
serious." and he said the new 
admiaisl ration was pushing 
ahead with plans for a major 
economic package when it comes 
into office. 

The first estimate of economic 
growth ia the fourth quarter was 
produced by the Commerce 
Department yesterday. This 
showed the .economy advancing 
at a real annual rate of about 
4 per cent. 

At the same time, the depart- 
ment increased its estimate of 
the annual GNP growth rate for 
the third quarter from 0.9 per 
cent to 2.4 per cent. 

This was because growth was 
stronger than first thought in 
corporate profits, and in the 
country's investment and sav- 
ings. 

However, This strong pace 
helped to keep the inflation rate 
in double figures. The Labor 



Department also reported that 
the consumer price index in 
November rose by 1 per cent, 
or an annual rate of 12 per cent 
before compounding. This is the 
same as the rate for September 
and October, so there has been 
no improvement in inflation for 
three months. 


Rises in food and ffetrol 
prices were mainly to blame for 
the November rise. 

There was some consolation, 
however, in the Commerce De- 
partment's GNP deflator statis- 
tics. which many people hold is 
a better guide to inflation than 
thet Consumer price index. 

This showed the annual infla- 
tion rate running at 9.2 per cent 
on the third quarter, down from 
the previously estimated 9.8 per 
cent. This tends to coniirm that 
the underlying rate is in the 8- 
10 per cent range. 

All these developments con- 
fused Wall Street, where the 
feeling has been mounting in 
the past few days that the 
economic pace is slackening, 
and that interest rates will 
shortly fall from their record 
levels. 

This feeling was reinforced 
when Chase Manhattan and a 
handful of small regional banks 
cut their prime rate to 20t per 
cent yesterday in the wake of 
fhe move initiated by Wells 
Fargo late on Monday, 

However, Chase said: " It is 
unclear whether the easing of 
rates will be sustained in the 
Continued on Back Page 


BL says 
50,000 
jobs are 
at risk 

BY ARTHUR SMITH 


Paris and Bonn to defy 
European Parliament 


BY GILES MERRITT IN BRUSSELS 


FRANCE a nd West Germany 
are to deny the Brussels Com- 
mission and the European Par- 
liament by witholding their full 
contributions to the EEC's 1980 
and 1981 budgets, according to 
French officials here Jastniyni. . 

In a move that contains all 
the ingredients for a serious 
constitutional clash inside the 
European Community, the Paris 
and Bonn governments an? chal- 
lenging the powers of the 
directly elected European Par- 
liamented by forcing the Euro- 
pean Commission to take them 
before the European Court of 
Justice in Luxembourg. 

Within days the French Gov- 
ernment is to anounce its re- 
fusal to contribute towards the 
336m European Units of 
Account £2 00m supplementary 
1980 budget aimed chiefly at 
Italian earthquake relief. It will 
also state its intention of peg- 
ging the 1981 contributions at 
previously agreed 1980 levels 
under the EEC's “ provisional 
one-twelfths " system. 

It is understood that the Bonn 
Government has given Paris an 
undertaking to adopt the same 
course, as has another unnamed 


member state believed to be 
Denmark. 

As guardian of the EEC's 
Rome Treaty, the European 
Commission would have no 
alternative but to start proceed- 
ings in the Luxembourg court 
that will lest the defaulted' 
contention that the supplemen- 
tary 1980 and full 1981 budgets 
were the subject of " proce- 
dural irregularities." 

The legal proceedings are 
likely to be treated with urgency 
and a judgment could be made 
by mid-January. 

The controvert’;; spring largely 
from the attempt by the Euro- 
pean Parliament to increase the 
1980 budget in order to provide 
assistance in the Italian earth- 
quake disaster. 

Before this move, the Nine 
were broadly agreed on the 1981 
budget But the move to supple- 
ment 1980 spending automati- 
cally meant an increase in 1981 
spending under an existing EEC 
formula. 

France’s fundamental 

abjection to the supplementary 
budget is that the Parliament 
deliberately used it to raise 1981 
spending levels automatically. 


BL warned last night that the 
volume car business could be 
destroyed and more than 50,000 
jobs put at risk as talks to end 
the strike by 1.500 workers at 
Longbridgc. Birmingham broke 
down. 

Nearly six hours of talks, 
instigated by the Advisory, 
Conciliation and Arbitration 
Service /ailed to make any pro- 
gress towards ending the strike, 
staged as a protest at the com- 
pany's decision to dismiss eight 
workers for their alleged role io 
disruptive scenes at the plant. 

Mr. Harold Musgrove. Man- 
aging Director of Austin Morris, 
made it clear the company was 
prepared to go to the brink to 
assert its right to manage. 

In a dramatic move that 
escalates the dispute and puts 
the whole future of the State- 
owned concern once more into 
the balance, he said that 
strikers who did not report for 
work after the Christmas holi- 
day on January s would bo 
dismissed. 

BL would recruit new 
workers and transfer employees 
<to ensure that full production 
of the successful Metro model 
at Longbridge was restored. 

The tough BL management 
line has clearly put union 
leaders on the spot. They 
realised that disruption to the 
successful Metro is particularly 
damaging at a time when the 
company is seeking £lbn addi- 
tional state finance far its 
recovery programme. 

Mr. Geoff Armstrong, the 
Employee Relations Director, 
said: “ Unless wo can bring this 
dispute to an end very quickly 
in the New Year Quite clearly 
we will have run out of money." 

Inspile of yesterday's apparent 
total brtakdown of talks, both 
sides will be looking for a way 
out of the presen: impasse 
during the Christmas shutdown. 
Mr. Brian Mather. Midland 
„ . „ . . , . i secretary of the Transport aud 

Bi Ministers on Monday. General Workers' Union, sug- 



BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


ADULT unemployment in the 
UK jumped by 83G.OOO. or 64 
per cent, this year. This is the 
largest increase for any year 
since 1930 and occurred as com- 
panies responded to the deeper- 
than-expected recession by 
shedding labour on a record 
scale. 

Department of Employment 
figures published yesterday 
show that the adult total in- 
creased by 105.100, to 2.1.jm. 
seasonally adjusted, in «*?e 
month to mid-December. The 
total is equivalent to S.S per 
cent of the workforce. 

The fisurej present an almost 
universally grim message for 
the Government after Monday's 
gloomy forecasts from I he 

Organisation for Economic Co- 
operation and Development and 
last week’s criticisms of 
Government policy from 'he 
Treasury and from the Civil 

Service Committee of the 

Commons. 

The only ray of light, which 
is dim. is that the rale of 

growth of unemployment no 



This represents a dilution of 
national governments' powers. 
France claims the support of 
Belgium and the Netherlands 
on this point. 

At rhe special session of EEC 


Map and reactions. Page 4 
Thatcher rejects work 
sharing. Page 4 
Editorial comment. Page 10 . 


rhe *UI\, Italy and Ireland all 
backed the 1980 supplementary 
budget and the slightly 
increased 1981 budget. With 
the Council divided Ministers 
decided after hours of wrangling 
not to vote on the matter. 

This meant that under pre- 
sent budgetary procedure both 
budgets were deemed adopted 
by the Council. Yesterday MMe 
Simone Veil, president of the 
European Parliament, accord- 
ingly made the formal decision 
to implement both budgets. 

Our Foreign Staff writes: In 
London last night the Foreign 
Office had no comment on the 
demand from Brussels for sup- 
plementary contributions. How- 
ever. Mr. Nigel Lawson. 
Financial Secretary to the 
Treasury, has said he feels the 
whole process of adopting Com- 
munity budgets should be 
reviewed. 


gested it was only formality 
that his union would declare 
the strike official. The union 
argues that there is a clear case 
of victimisation and insists an 
independent enquiry should be 
established to examine the facts. 

Mr. Musgrove said that within 
a matter of days an official dis- 
pute cuuid pui at risk the whole 
volume production side of BL 
ca rs with 50.U00 jebs i inme- 
diately affected, and many more 
among components suppliers. 

Mr. Armstrong ruled out an 
independent in quin*- Manage 
ment accepted its “ respon- 
sibility for the plant and pro- 
tection of employees within the 
plant.” BL could not hand 
over that duty to a third party. 


longer appears to be accelerat- 
ing. The rise in December was 
smaller than last month's 
136,000 increase, though that 
covered five weeks. 

Nevertheless the underlying 
monthly rate of increase since 
late summer was still well over 
100.000. twice as large as in the 
mid-1970s recession. 

Similarly, it would he wrong 
to read too much into the 4,800 
rise to 102.000 in notified 
vacancies, seasonally adjusted, 
in the month to mid-December, 
the first increase for 18 months. 
The level or vacancies is so low 
— 120.O0(« lower than a year ago 
—that small fluctuations are not 
of creat significance. 

Mr. James ?ri*r. .Employment 
Secretary, has already conceded 
that unemployment is likely ro 
continue to rise in 1981. though 
the rate of increase may slacken. 

About the best that can be 
hoped is that output will stop 
falling by ■ next spring, that 
vacancies will start increasing 
shortly afterwards, and that un- 
employment will stop rising 
next winter. But many econo- 
mists. including those at the 
OECD, regard this view as too 
optimistic and have forecast 
that the total, including school- 
leavers, could rise, by between 
750.000 and 1m between now 
and mid- 1982. to more than 3m. 

At present ihe unadjusted, or 
‘■headline.” total, including 
school-leavers, is 2.24m. a rise 
of 81.000 in the past mouth 


and 589.1100 in rhe past 12 
months. This is equivalent to 
9.3 per cent of the workforce. 
Leaving aside what happens to 
the underlying trend next 
month, '.here is normally a 
seasonal rise of between 60.OOO 
and 70.000 in January. 

The number «f unemployed 
school-leavers continues to 
decline — by 15.000 to 95.000 in 
the pa?t month — though the 
loral was still 56,000 higher 
than a year agu. 

The overall unemployment 
iitinl would have been much 
higher hut for the Government's 
special job-assistance measures, 
which at the end of November 
were keeping 310.000 people off 
Hie unemployment register, a 
rise of 35.00,0 compared with 
the end of October. 

A major impact is being made 
by the temporary short-time 
working compensation scheme 
which is intended to encourage 
employers ?o adopt short-time 
working rather rtian redund- 
ancies. 

Nevertheless, notified redund- 
ancies were about 56.000 last 
month compared with 20,400 in 
November last year. Tbe total 
in the first 11 months of this 
year was 447.300, far more than 
in any previous year since the 
collections of records started in 
1969. 

The bulk of the redundancies 
were in manufacturing industry. 
This was reflected in "the above- 
average increase in unemploy- 
ment in the West Midlands in 
the past year — up nearly 90 per 
cent compared with a 64 per 
cent rise in the UK as a whole. 

In spite of the sharp rise in 
unemployment the labour 
market has remained fairly 
active. An average of 272,000 
people was leaving the un- 
employment register in the 
Lhree months 10 November, 
slightly more than at the begin- 
ning of this year. 

However, 363.000 people were 
joining the register in the same 
period, compared with about 
280.000 at the start of 1980. The 
gap accounts for the rise in 
unemployment. 


Fraser seeks institutional support 


raas pudding, - 2,000 lbs of 
swatocs. .and 1,000 loaves of 
: oread, to give Londons homeless 
Christinas dinner. 

Coining it In 

"Sales of the Manx Christmas 
. cpm— 1 -titougiit 10 'be the world's 
55,000 minted. 


to pay £20m for the Red I and 
waste transport and disposal 
business, Redlana Purle. 
Page 22 

• GREYCOAT COMMERCIAL 

Estates has submitted fresh pro* 
psah for 2 fl50m scheme to 
redevelop part of London’s 
South Bank. Page 4 


Tfe JFtfiincial Times wishes ali 
Its readers a Happy Christmas. 

th common with other 
nat|onal , Bewspaper5. ' (Jie FT 


or Boxing Day. 

The Issue of December 31 
will Inrfmiy special articles 
reviewing ' the economic and 


BY CHRISTINE MOIR 

INSTITUTIONAL fund maria- 
gers are now being dragged 
personally Into the battle of 
words between the board of 
House of Eraser and Lonrfao, 
the largest shareholder in the 
department stores group. 

Professor Roland Smith, 
Fraser’s newly appointed 
£50,000 ' a year part-time 
deputy chairman, has sent 
personal letters lu the heads 
of a number of large com. 
nationalised industries and 
institutions, pleading for their 
support. 

The letter asks for a public 
declaration of support 
through heavy institutional 
share buying in the market 

Professor Smith prefaces 
bis unusual request by saying 
he does not know whether the 
organisations have holdings 
in House of Fraser or not. 
Rather he asks them to look 
a gain at their investment 
portfolios with a view to see- 
ing “if you can help ns” by 


buying shares or increasing 
existing holdings. 

Trading "will not always be 
so difficult." be says, and 
meanwhile the company is 
supported by strong properly 
assets. 

The letter is seen as in- 
dependent of Fraser's formal 
defence campaign against 
Lonrho's call for a special 
meeting to overturn the 
board's decision £0 sell and 
leaseback its D. BL Evans 
store in Oxford Street 

Professor Smith’s letter, 
did not contain any new in- 
formation about the com-' 
pany’s affairs or the board 
decision. It merely sought 
support for the board which 
would become public know- 
ledge if the institutions 
bought heavily in the market. 

Meanwhile. Lonrho's owe 
battle with Its leading and 
openly dissatisfied share- 
holder — Gulf Fisheries — 


was brought into prominance 
again yesterday when Gulf 
said it had sold for just under 
£2m, 2.1m of its total holding 
of 40.5m shares in Lonrho. 

This reduces its stake to 
14.68 per cent or 15.14 per 
cent if the holding is put 
with that of Sheikh Nasser .41 
Sabah, the Kuwaiti who con- 
trols Golf. 

The Sheikh, who formerly 
held a board seat at Lourho, 
resigned two years ago and 
later claimed he was dis- 
satisfied with the company's 
performance. Early this year 
be was in unsuccessful nego- 
tiations with a possible buyer 
for the entire stake. 
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OVERSEAS NEWS 


China considers re-selling Bank warns 

, r . , ! of gloomy 

unused foreign equipment outlook in 


Jewels libel costs Le 


BY TONY WALKER IN PEKING 



YAO YHJN, Chinese economic are being quite ruthless, aban- 
planning chief, said this week doning several projects already 


outlook in 
Zimbabwe 


5Y ROBERT MAUTHNER IN PARIS 

IK FAWIL’S French 'hr former Central African 


pumnwa wires. wrvcd. Our Salisbury Correspondent 

that china was considering under way. Japan has been : r ' v 

re-selling to third countries hardest hit It is estimated that j -^rHlTP emigration iron 
some of the plant and equip- contracts worth Slbn waH be J Zimbabwe could reach ; 




ment it has ordered, but which 
it now does not need. He pro- 
mised, however, that China 
would honour agreements it has 
signed, although some deliveries 
may be delayed. 

A number of projects, includ- 


affected in some way. 

■Mr. Yao. who is a Vice- 
Premier and also a member of 
the Communist party secre- 
tariat, said 'Lhe second stage of 
the Baoshan -project, easily 


HITE emigration from 
Zimbabwe could reach a 
record 20.000 next year. lead- 
ing m an acute shortage of 
technical skills and adding to 
inflationary pressures in the 
economy, a leading commer- 
cial bank forecast yesterday. 


TJ I E FAMOUS French 
sai irieal weekly . Le Canard 
Fnchainc. was ordered yester- 
day by the Parte Appeals 
Cnurf to pay a symbolic sum 
of FFr i in libel damages tn 
31. Francois discard ri'Estalng 
and H. Jacques discard 
H’Esiaing. the French Presi- 
dent's cousins. 

The libellous article, in 
which Le Canard alleged that 


dictator. Jean-Bedel Bokassa. 
bad given • presents of 
diamonds to the President’s 
two cousins, was published in 
October 1979. 


It was part -of a series 
alleging that both President 
Valery Giscard d*Estaing and 
some of his family had 
received presents of diamonds 
from ex-Emperur Bokassa. In 


the case of M. Valery Giscard 
dTEstaing. these presente were 
claimed to have been igven to 
him on several occasions 
while he was stfH- Finance 
Minister on at least one 
o ccasi on, after he had bea 
elected President 

The President has n ever 
formally denied the charges 
and has not taken legal action 
against the newspaper. 

While the Appeals Court 


confirmed the riding Of « 
lower court in the case of 
M- Francois Giscaid dTEsctfctg, 
It reversed thedxrlier roSng 
fa the «ao 

Chord tfEsttin* Last Aped, ■ 
the tribunal - Jafr 
BL Jacqneo Giscard d*Sstafag 
to pay legal carts* staee U 
Canard had srtd only that he 
bad reertved cfanonfe and 


reprehensible fat exchange; 


iug the giant Baoshan ?tee I- works programme, would he I 
works near Shanghai, have been stopped. He did not indicate ! 


China's most ambitious capital jD jti5 mo nthIv economic bulle- 
works programme, would he tin> Standard Bank also 


No interference 9 in Chad Paris tells 



severely, affected by the tough whether it would merelv he j 
readjustment of the national postponed or scrapped ‘alto- 




ww.' -t'iri/y.' ’] 


economy now being instituted — 
the second in less than two 
years. 


gether. 

He was critical of lack of 
feasibility studies before the 


said lhe rale of inflation 
would increase from 10 to al 
leas' 13 per cent next year. 


BY DAVID WHITE IN PARIS 


FRANCE HAS called on Libya were enshrined in last August’s only sent ■'technicians” at the M. FrahcotS^IlKl fertdjfce 


rn respect the independence of agreement. 


while personal and corporate ,h e former French colnnoy of Libya since 1973 has been 


request of Chad’s legitimate National Assembly* -forejgq 


Mr. Yao . . . cridcaL 


The main thrust of the read- project was started, saying many | 
justiment is to cut expenditure aspects had not been thought i 


taxes would also increase. as ,-| iar j following the victory of occupying a strip of Chad south 


Libya since 1973 has been government. . , 

occupying a strip of Chad south just before the Libyaiy-aided that ^French a»su^ 

of its own border and its back- presidential forces captured h*d S£ 
ing was instrumental in the final N’djameua. the capital, at the 
stages of the nine-month civil beginning of last week. France P°rt 

war. Air. Shahati denied that issued a stern warning tbat was countries- to amorce pease 8} 
Libyan forces were directly in- interpreted as a threat to send uiaa. _ : . ~ - • i 'T 

volved and said that Tripoli had French troops back in to. Chad- . French officiate Ky-Jw^Gofc- 


in construction. The Chinese out dearly. 


Jiang Qing abuses trial judges 


the Government sought lo Lib van-backed Forces «.upponin; of its own border and its back- 
reduce ils budget deficit. President Goukoum Qtieddei. ing w&s instrumental in the final 
The bank termed the rle6ci( “the The latest Chad peace talks, stages of the nine-month civil 
mo c t serious threat to the , including Libya but not France, war. ftlr. Shahati denied that 
economy” and said it would ■ began yesterday in the Nigerian Libyan forces were directly im- 
probably exceed the Z$4S5m ' capital. L.??as. die scene of last volved and said that Tripoli had 


<£325m) estimated in July’s : year's shorl-lived agreement on 


By OUR PEKING CQRRESPONDarr 


budget because of high 
government spending on 
defence and social services. 


a transitional government group- 
ing different rebel Tactions. 

M. -lean Francois-PonceL the 


volved and said that Tripoli had French troops back in to. Goad 

French consumer price rise slows 


• A SPECIAL Peking court trying marched from court alter abus- house and sending in thu?s tn 

-the “Gang of Four” was in ing witnesses and shouting at ensure that he did not reveal 

-uproar yesterday as Jiang Qing. the judge. There are reports he was the creator of the opera, 

Mao’s widow, screamed at the that she slapped one of the “ Red Lantern.” for which she 


Zimbabwe's economy achieved ' French Foreign Minister, told 


its first real growth in five 
years in 1980 with gross 


Mr. Ahmed Shahati. a senior 
Libvan envoy, that France 


-bench: “You are Fascists. . 

. She was warned she was risking 


Red Lantern.” for which she 


policewomen who removed her. claimed credit. 


. She was warned she was risking The most bitter moment According to Xinhua. Ah Jia 
a heavier sentence and was in yesterday occurred when Ab Jia, accused her of destroying 
■ contempt because of her out- former director of the Peking China’s culture and murdering 
. burst. Opera Theatre, told the court thousands of people. 


- burst. 


On trial for her life over that Jiang Qing “ framed and The trial is now drawing to a 


alleged crimes committed dur- persecuted him and his family close. Evidence has been com- and capital accounts. 

ing the Cultural Revolution, and had his wife persecuted to pleted against all the The bulletin said there was still 


domestic product increasing [ would support the conference's 
by 7 per cent. For 1981. the efforts tn find a peaceful and 
bank forecast real growth at j lasting settlement. But he also 
around 10 per cent and said i insisted on the principle that 
1980 should end with an effec- | other countries respect Chad's 
tive overall balance of pay- J independence and territorial in- 
ments surplus on both current j tegrity and not interfere in its 


internal affairs. These principles 


THE RISE in French con- 
sumer prices slowed to 0.7 
per cent last month after 
dimbing to 1.1 per cent in 
October, writes David White. 
The increase in the index 
over the past 12 months 
remained steady at 13.3 per 
cent. 

November's rate is the 
lowest since Jane. Bat the 
government statistics insti- 


tute pointed oat that the very 
low 02 per cent rise In service 
costs, alone responsible for 
brin g in g the overall figure 
down, stemmed partly from 
an adjustment tn the Index 
for medleal fees. 

Prices of manufactured 
products and food rose at the 
previous month’s rate of 1 per 
cent and O.S per cent respec- 
tively. 


French offitiflte «y A*:' Grit 
ernment Is ready to study "any 
request from the Chad Govern- 
ment for aid to' help rebuild 
the eoua&ys shattered 
economy. . 

France came under : attack 
last week from . President 
Mobutu Sese Sekq, of, Zaire, 
who said after a meeting with 
President Giscard ifEeaing 
that France should not- have 
withdrawn its troops la. May 
this year, and that itrhad fc a 
certain moral responsibility *’ 
for the present state of affairs 


Jiang Qing has been the most death.” defendants, with the exception ‘ considerable caution among 

openly defiant of the four. He accused her of plagiaris- of Jiang Qing. A verdict is ! foreign investors 

Last week she was frog- ing his work, ransacking his possible eariy in the New Year. • The bank’s gloomiest progno- 
stications concerned emigre- 


considerable caution among 
foreign investors 


Chrysler cuts K-car output 


tion among the 2(10.000 white cym/ A O’ 

i AfniorMinn BY ANTHONY McDERMOTT IN CAIRO 

. Next year could see emigration 

■ in excess of 20.000. with high THE EGYPTIAN Government is 


Egypt government puts pressure on critics 


outflows in April and May bringing pressure on the signa- already been summoned before 
when public servants* con- tones of three statements the Socialist Prosecutor. They 
tracts expire and the school released since February criti- are Dr. Aziz Sidqi, one of Presi- 
term ends. Emigration was cisinc its policies. The aim is dent Sadat’s former Prime 

Awi-itlnr “ ot* a &i _ — _ c T\_ 


BY PAUL BETTS IN NEW YORK 


.CHRYSLER, THE U.S. vehicle save about $600m (£255m). K-car manufacturing plants will f 
manufacturer, is planning to re- Chrysler said yesterday that be reduced from 2,240 to 1,760. I 
duce by 21 per cent production production of its K-cars — the and 780 workers will be indefi- : 
- of its new compact, front-wheel- Plymouth Reliant and the Dodge nitely suspended. Daily produc- ; 
drive K-car early next year in a Aries — would be reduced by 21 tion at the Belvidere plant will 
further attempt to reduce the per cent when its plants in be reduced from 1.224 to 960 
stockpile of vehicles in U.S. Detroit and Delaware re-open on cars. j 

dealers’ showrooms. January 12. Earlier, the com- Although sales of Chryslerts | 

The latest sign of the com- pany decided to shut the two new cars have recently been i 

pany’s dire problems came as plants for an extended period improving, the company said 1 

Chrysler prepared to submit over the Christmas holidays. yesterday that it still had a 98- 

form ally to the Chrysler Loan It announced last week that day supply of K-carso n hand 

Guarantee Board in Washington production would be cut by 22 day supply of K-cars on hand 

yesterday a new financial and per cent at its assembly plant at supply is considered normal, 
operating plan as pant of the Belvidere. Illinois, when that re- The company said it does not 


creating 


increasingly | prevent the emergence of Ministers, and Dr. Mahmoud 


acute shortage of certain tech- W h at president Anwar Sadat 


Two other signatories have man. looking trfder than his 65 Zayatls house in western; Cairo 
already been summoned before years as a result of a severe was surrounded by polilee car- 

the Socialist Prosecutor. They heart attack in 1978. He needs tying a warrant for seizure of 

are Dr. Aziz Sidqi, one of Presi- his passport to travel to London' the manuscript, which Dr. Ziy&t 
dent Sadat’s former Prime for his six-monthly check-up. handed over. 

Ministers, and Dr. Mahmoud helped draft Egypt’s first per- ‘ The building was . searched 


□ical skills." it said. 


Challenge to 
EEC steel 
curbs fails 


I fears might become a united 
I opposition front. 

I In the most recent deveiop- 


Qadi. an outspoken former manent constitution after Mr. 
member of the People's Assem- Sadat succeeded President 


bly, who voted against the 
peace treaty with Israel. 


Nasser 


eeds ryiug a warrant for sefcttre of 
tdon the manuscript, whh* Dr. Zayat 
>. handed ever, 
per- ' The building was . searched 
Mr. and several copies of theGmfi- 
ient tion’s statements, aad Dr 
was Zayat’s passport, taken. Dr. 


appointed to control the Mims- Zayat was then taken to the 


role operates under “tile law 
salam Zayat. a former Depot} of Sba {g e ^ rca j na me — 

Prime Minister, was denied the 


The Socialist Proescutor’s try of Information briefly in security headquarters of the. In 


By Giles Merritt in Brussels j io answer lor a cmicaj oouk sion tQ j eave country, and Permanent 
, CHALLENGE to the legality | ' v bich is now confiscated. internal exile and sequestration, was coidisc 

of the European Community’s i But it is more probable that In theory, its aim is to protect completion 
mandatory curbs on steel pro- | the questions will centre on the the values, traditions and ethics house, 
duction has been turned down 60 or so signatories — a mixture of Egyptian life. In practice. The boo] 
by the European Court of of academics. lawyers, writers its terms are so vague as to be that thet c 
Justice in Luxembourg.- and former politicians, known employable against anyone who violated. . 


return of his passport and 
awaits a summons from the 
Socialist Prosecutor ostensibly 
to answer for a critics! book 


of Shame ” — its real name — off a serious challenge from sup 
passed earlier this year. Penal- porters of the previous regime. 


May 1971. when Mr. Sadat beat tenor Ministry where he was 
off a serious challenge from sup- held until 9-30 pm, when. a two- 


hour inquest took place. 

Since then, both Dr. Sidqi and 


company’s application for addi- opens on January 12. The Belvi- expect 


ppij u vuuqiuEj,w uvi uiai. . I . _■ __ . a 

The company said it does not A CHALLENGE to the legality | which is now confiscated. 


Chrysler 


tionai federal aid. dere plant produces the sub- Guarantee Board . to take any 

The announcement of addi- compact Omni and Horizon cars action on the company's operat- 

tiona] production cutbacks and which, like tbe K-cars. are ing and financial plan before the 

further lay-offs also coincides among tbe small, front-wheel- first week of next month. 


Chrysler's attempt to drive cars which the company Negotiations with its banks over But, according to European unofficially as 


of the European Community’s i But it is more probable that 
mandatory curbs on steel pro- | the questions will centre on the 
dilution has been turned down j 60 or so signatories — a mixture 


ties include the deprivation for On July 22 this year, a book Since then, both Dr. Sidqi and 
five years of political rights, written by Dr. Zayat entitled Dr. Qadi have been arraigned 
public office, work, and permis- Studies and Speculation on the before the Socialist Prosecutor, 
sion to leave the country, and Permanent Constitution of 1971 ostensibly on the basis of cr itical 
internal exile and sequestration, was confiscated while awaiting interviews given to newgtapers 
In theory, its aim is to protect completion at the printing in the United Arab Emirates 


Justice in Luxembourg. 


negotiate with the United Auto- had been counting on to lead it the company's proposals to con- 


Natiooal 


its terms are so vague as to be that thet constitution has been 
employable against anyone who violated. A minor emergency 


depletion at the printing in the United Arab Emirates 
rase. and Kuwait. But again they 

The book broadly concludes were questioned on the Coaii- 


Workers Union concessions on back to profitability. 


vert some $572m of debt into » 


wages and benefits which would Daily production at the two equity were progressing well. 


offends the Government court confirm® 

Dr. .Zayat, who has yet to see seize the book, 
the Prosecutor, is a small, mild On October 


that thet constitution has been tion. 

violated. A minor emergency Four days ago Dr. Za vat's, 
court confirmed thet decision to lawyer went to the Security Pro- 


On October 4. at 5 am. Dr. 


Grandiose farewell for Kosygin 


BY DAVID SATTER IN MOSCOW 


.THE SOVIET UNION yesterday Kosygin’s state decorations past celebrated his 74th birthday on 


.bade farewell to Mr. Alexei a column of soldiers. 


Kosygin, 


former 


Frdlay, looked 


Commission officials in I Coalition — to these statements Dr. iZayat, who has yet to see seize tbe book. 

Brussels, the careful wording J and their contents. the Prosecutor, is a small, mild On October 4 at 5 am. Dr. 

of the court's finding on the ) = ' ■ 

complaint lodged early this > : — — — 

month by Rumi, an indepen- ■ --- -> . s p -■« 

jarsyss&ss. Iran terms on hostages ‘final 

suits against the compulsory O 

T-o'^^'Sc *t«lma*e re - j BT ™ Y IN TEHRAN 
West Germany's Kruppstahl j THE AMERICAN hostages in accurately those of the party the Prosecutor-GeneraL Mr- 
ami Italy’s Pad ana — have Iran will not be released until which is in bitter conflict with nowly escaped assassination in 


s ecu tor to ask tor the passport 
back. This was refused. 


Iran terms on hostages ‘final’ j i 


BY TERRY POVEY IN TEHRAN 


score in 


They were followed by an speakers paid tribute to Mr. 


already lodged suits against after Mr. Ronald Reagan takes 


•J’rinie Minister, in a grandiose armoured scout car drawing a Kosygin. 


' ceremony in Red Square. gun-carriage with a black urn lirr> , T _ 

r Tight security blanketed containing the ashes of Mr. Rock's ^eHS^Sied to 
..central Moscow for the funeral, Kosygin who bad been ^ S »w Mr 


the quotas operating up to 
Tnid-1981. 


over as U.S. President on 
Januaryl 20, a leading member 


Iranian “liberals" led by central Tehran yesterday when 
President Abolfaassan Bani-Sadr. a bomb exploded just two yards 


Prime Minister Mohammed from his car. 


Italy court 


containing 


European steel producers have ; 0 f the dominant Islamic Repub- AH Rajai called in Monseigneur 


only until the end of Decern- iiean party said here yesterday. Annibale Bugnini, the Papal which has in the past claimed 


9/ Rwpcrt GornwtM m Rem* 


..cvatrju muscuw tor me -luuerax, tvosyeto wow uau ween t j, 6 Rremiin wall bv Mr ** er t0 contest curbs. 

,55 trerrrated ^iring the night after BrezlineVi TikhOMv. 75! It had been thought that a 


-reflecting the remoteness of the lying in state the day before. 


Kosygin 


Mr. Andrei Kirilenko. 74, and 
Mr. Mikhail Suslov, 78. 


40-minute ceremony 


/-present Soviet leaders. There Mr. Kosygin was briefly ' Mikhail si^inv TS 
- was no show of public emotion eulogised by Mr. Nikolai * ’ 

'over Mr. Kosygin’s death. Tikhonov, hi« successor as The 40-minute ceremony 

Only those with special passes Prime Minister, who. in terms ended with a military march- 
were allowed into the Square to nearly identical to those of the past, at which Mr. Brezhnev 
attend the funeral, which began official Soviet obituary, praised and his colleagues took the 
with Soviet military officers him as an economic organiser, salute from the top of Lenin's 
bearing giant wreaths and Mr. As Mr. Leonid Brezhnev, who Mausoleum. 


decision by the Luxembourg 
court denying Rumi’s law suit 


Dr. Hassan Ayat, who ran un- 
successfully for President in 
last January's elections, said 
Mr. Reagan would have to 


Nuncio, ye^day to complain Responsibility for attacks on J ne dubious taage of ^an 


about the Pope’s Christmas leading clerics, said 
appeal for the release of the planted the bomb, 
hostages. Tbe Nuncio was told people also suffere 


. said it had 
bomb. Several 
suffered knife 


would ensure that no further accept Iran's conditions ‘'be- that the Pope’s statement was. wounds when a radical Moslem : 
actions would be brought. But cause he has no other choice.” considered ’‘irresponsible" by group clashed with demonstra- [ 


Commission officials yesterday He stressed that the terms the Iranian Government. 


tors shouting support for the 


thought further actions pos- spelled out at the beginning of -The hostage issue, however. “ Party of God." Guards at the i 


sible as a result of the legal this week were final. No changes continues to take second place Ministry of National Guidance 


bearing giant wreaths and Mr. 


arguments expressed by tbe would be made to them, he said, tn the internal political struggle, watched the fighting but did not 


court in its judgment. 


His views are thought to reflect Ayatollah Moussavi - Ardebili, intervene. 


West Germany’s welcome for ‘guest-workers’ wears thin 


BY KEVIN DONE IN FRANKFURT 


HERR HELMUT SCHMIDT, tbe 
West German Chancellor, urged 
his audience to show “toler- 
ance and solidarity” towards 


October election. 


blowing. 

“ We are not the labour 
exchange for the world." he 



FOREIGNERS IN WEST GERMANY 
(in thousands) 

Sept *79 Sept *80 

Change 

Turks 

1M3 

1,46214 

+194.1 

Yugoslavs 

6206 

631.8 

+ 112 

Italians 

5*L4 

617.9 

+23,5 

Spaniards 

182.2 

180h 

-Z2 

Portuguese 

109.8 

112-3 

+2 S 

Greeks 

2963 

2973 

+07 

Others 

1.071.7 

1,1514 

+79.7 

Total 

4.143^ 

<4533 

+309J 

(Total West German population in 1979 : 63.1m) 



emotions 


are well aware. “ Tbe resources we assembly lines and many of its perhaps the proletariat of to- 


actually far more widespread. don’t make available today for municipal 


The notion that tbe country teachers and education, we will scarcely 


could morrow . 
without employed 


HI94.I trolled immigration was cer- time on police and re-sooialisa- 
+lia tainly aroused earlier this year tion measures," he says. 

+23.5 when the surge of " economic The country is slowly realis- 


municipal services could morrow . . . They will be 
scarcely function without employed when auxiliary 

foreign workers. workers are needed and then 

Their jobs are also likely to sacked again some time when 
be most vulnerable when the they are not” 


reached 


The country is slowly realis- economy starts to turn down. A 


peak, ing tbat the foreign population recent study by tbe German appealed to West Germans to 


league football received a 
welcome and largely un-. 
expected Christmas boost 
yesterday with a court verdict 
clearing 38 of Us toadies 
players of all charges in 
connection with the bribery 
and match-fixing scandal 
which erupted earDer this 
year. 

Tbe decision by the Some 
criminal tribunal was based 
on tbe judge's ruling that “ i» 
ground existed " for tire 
accusation of fraud against 
the players on trial. As such 
it is seemingly in complete 
conflict with the findings of a 
Football Association discipli- 
nary enquiry last summer, 
which not only banned 17 
players for periods of op to 
six years, but forcibly rele- 
gated two top clubs, AC Milan 
and Lazio, into tbe second 
division. 


+23 Thousands of people, chiefly in its midst is a permanent Economic Institute in Berlin show a greater understanding ou hjic nrosecufor who had 

+0.7 from Turkey, the Indian sub- phenomenon. Same 78 per cent showed that in the recession for foreign workers and their 1 p««uc pnswww. wnw »«* 


+79.7 continent and African and Asian of tbe foreigners questioned in years of 1973-76 every fourtti families. “ For the foreseeable 


f3093 countries, sought to gain en- a recent Berlin survey had no foreign worker and only every future our economy can hardly 


trance by exploiting tbe liberal intention of returning home. 25th West German worker lost survive without them. 


political asylum laws. 


By last September over 50 per his job. 


helped us when we needed 


told supporters in FranWurt. ^ sensitive lm barrier, porarv- reserve armv for the 1“ the first 10 months of last rent of the foreigner living in There is a danger that West them, now we cannot simply 
the city which houses the high- vear 30.000 neonle arrived ar West Germany had been there Germans increasingly look on send them home. 


federal statistics also show that overstretched labour market ^ar 30.000 people arrived at- West Germany had been there Germans increasingly look on send tiiem home.” 


est concentration of foreigners flum ber of foreigners hold- have little intention of leaving. I 37 ' 0 , 11 ? border points — many ai 

in the country — every fourth ing jobs in West s erman v b as As they bring io other family Frankfurt s international airport The low level of ed 


their foreign neighbours as an West Germany bas created for 


The low level of education inferior class. Lower educa- Itself something of a social 


Frankfurter is non-German. 

The Government's latest 
figures show that the number 
of foreigners living in West 
Germany has jumped to a 
record level in recent months 
of 4.45m. or nearly 7 per cent 
of the population, surpassing 


tonned rhe 2m mark for the members and relatives thev —seeking asylum. From January and training means that most tionai standards do not neces- time-bomb by encouraging the 
tot time since September W75 have taken on all .he ippoatf- u October Otis year .he number fore.gr.ers are olUj able to set »n£ jnean tbat _tbe cWdren pwlb al a Jarge .Mnnbcej , Th«e 


sought a total of over 40 years 
jail for the accused, yesterday 
served notice that be infente 
to appeal against rhe mass 
acquittal. But assuming that 
this yields no results, pressure 
may mount on the association 
to lift some, or all, of the 
previously imposed bans. 


Ever since around 1960 when ancc of permanent residents. jumped to 100.000. reaching a the worst jobs. The more uo- of forei^i workers aw 1 he un- 


i. mVm ,o attract foreign "we S “. ESS-ibST TVor- i» «-»£*. «£-- E-SL2LT* tffi, IJraa-rB 


often disaffected class among :ts 
population. It is seen by some to 


■_*. n t with 13 000 in each month In the higher the percentage of Herr Josef Sting!, president of be ticking away in the confused 

“ ? ? "“‘burning £MR" U ?5E l Et F£jSr-' ^manyVrio^d ' foreign, doiag it Uw « the Federal Labour Office in 
- - - s - ,0 - AS ’ otw ‘- a. • - Germany’s industrial Nuremberg. ifrvra.on nmrtoi-i *h>irira n 


workers into the country tn oil raidabh 
the wheels of the booming graiion 
economy. West Germany has ghettos 
unwittingly been sowing the rapidly 


the previous peak of 1974. even seet j 5 of future social and racial of the main cities — West 


though the recruitment of 
foreign workers from outside 
the EEC was stopped as long 
ago as 1973. 


ghettos thaf have formed b* political refugees stepped off West 
rapidly in the poorer quarters one aircraft, 
of the main cities — West Abuse nf the political asylum 


they are (foreign worker) children. 


Berlin's run-down Kreuzberg system has inflamed West 
area, in the shadow of the German emotions on the issue 


Yf r„fi_ a tea. lire aireuvn v, .uiumui... vii uit. .soft 

y Berlin Wall, is now virtually of foreigners, but it bas also 


apparent, however. 


a Turkish buffer zone between served 


obscure 


“C* - _ . . , i«. M m • 0 I 1/Lintl.U nvi »V "WfcWic liiC HOI 

As the economy teeters into |^ l0 ° s East and w «i — bear open problems that exist for the 

recession and the number of into the country m the 1960s rest jm on y t0 the barriers dirid- millions already Jiving in the 


unemployed crosses the politic- and the early 1970s as a tern* 


ing the different communities, country. Many West Germans 
Hostility to foreigners has find it easy to make the 


COBtUtCUaU ITOHQE 


occasionally expressed itself in. foreigners in their midst a 
attacks on the boarding houses scape-goat for inner city prob- 


MAT5USH3TA ELECTRIC WORKS* LTD. 
( Matsushita Desks Eafenshifc? Kmsha) 


of newly arrived refugees, and lems of poor housing, rising 
on foreigners’ shops and lodg- crime and falling school 


The worst incident this standards. 


year was in Hamburg, 


The authorities are recognis- 


Holders of the 7*4 per cent Convertible Bonds due 1995 
of the above Company are hereby notified in accordance 
with the Trust Deed dated 28th October 1980 constituting 
the Bonds that tbe conversion price was adjusted from 
Yen 64-9 to Yen 590 per share of Yen 50 effective 1st 
December 1980, as a result of a free share distribution 
to the shareholder of record as of 30th November 1980 
at the rale of 0J0 new share for each share held. 


Molotov cocktails killed two ing that the most difficult issue 
people in a house being used by tn tackle is education. A quarter 
Vietnamese seeking political of the foreigners in the country 


asylum in West Germany. are under 36. It is nnt unusual 

The hatred is expressed too in in inner city areas to find 
■steady stream of crude, schools and classes where 


abusive letters by cranks and foreigners — with a variety of 
fanatics, to politicians and news- languages but none of them 


papers. ” How long can it go German — make up 50-70 per 
on? We are not the dustbin of cent of the pupils. 


MATSUSHITA EUX7TRIC WOBKS, LTD- 

Bys MORGAN GUARANTY TRUST CdtiffiARY ©T KEW YORK 
**** 48*? ‘1** C**"*do* JgP* 


the world,", urged one letter to 
the Interior Ministry. 


Nearly 60 per cent nf foreign 
pupils leave school without any 


December, 1930 


. Such sentiments uneasily call examination qualifications and 
up ghosts of recent German his- two-thirds take no job training, 
tory and make same Germans at It is a problem of which Herr 
least question how far such acts Heim Ktlhn. the government 
are only the physical manifest*- commissioner for foreigners Js 



:a 




of any criminal wrongdoing 
include three former inter 
1 nationals, of whom the beti 
f known is Paolo Rossi, the 23- 
year-old. £3m-raied centre- 
forward of the national team, 
j He was disqualified for two 
j years. 

The only punishment meted oat 
by the court was a L3GQ.000 
(£140) fine and costs on Sig. 
Massimo C racism, a wholesale 
greengrocer. Sig- Crucian! set 
foe entire scandal alight last 
Winter by alleging tbat he bad 
torlbed certain players *> 
throw key matches to enable 
him to make huge winnings 

- on an illegal pools network. 

The players, according to his 
account, took tbe money and 
then failed to fix the results. 
Sig. Crucian! then declared 

himself “ a ruined man ” and 
took bis grievances to tbe 
authorities. 

The; round-up of Italian 

terrorist suspects was mean- 
while _ continuing- yesterday 
after tiie capture of two. mord 
wanted Red Brigade leaders 
in Turin at the weekend- 


- . :• *i .. yi> , •: : : j • ,*v ' i- 


Turkish women under instruction in a West Berlin factory. 


{ RNAIVCtAL TIMES. poMista* 
r oxapt Sundays god hofadayi U- s - 
! sobscriHlon me> S3GS0D pn swnin. 
. Second Clasa paid at AaW 

; Yori-. N.Y., and at additional 
contm. . . 
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WORLD TRADE NEWS 


HONG KONG MASS TRANSIT 


Go-ahead for £585m extension 


BY KEVIN RAFFERTY IN HONG KONG 


THE HONG KONG Government 
has given the go-ahead for an 
extension of the Mass Transit 
Railway system on Hoag Kong 
Island at an estimated cost of 
HKS 7bn <£585m>. 

Known as the Island Line, the 
12.5 kilometre extension will 
run from the Western Market 
on the Hong Kong north shore 
to Chai Wan on the eastern part 
.©f the shore. It will be part of a 
J comprehensive passenger trans- 
port scheme, subject to the 
necessary financing arrange* 
menis, the Government said. 

- The statement said the inten- 
tion was to complete the section 

. from Admiralty Station to Chai 
r Wan by raid- 1985 and from 
» Western Market to Admiralty 
^by the end of 19S6. A further 
.••extension to Kennedy Town 
.• would be built when demand 
and financial considerations 
permitted. 

The Mass Transit Railway 
Corporation has been asked to 
build and operate the line and 
. develop properties along the 
route in partnership with 
private companies. Profits from 

- development of land along the 
•route will make a major con- 
tribution to the cost of the pro- 
■ject. 

£The hotly contested choice of 
a continuation of the fully 
fledged underground railway 
rather than a lighter super 
tramway system will offer big 


advantages to European con- 
tractors over their Japanese 
rivals in bidding for the work- 
provided, officials here stress, 
the Europeans can keep their 
prices competitive. 

This is because European 
companies, particularly the 
British and the French, have 
more experience at deep tun- 
nelling which will be necessary, 
given (he crowded and the 
cramped space of Hong Kong 
island. 

It would cause too much dis- 


ruption fo everyday life to build 
the railway by cut-and*cover 
methods, and Instead, a tunnel 
will be bored underground. 

The extended line will be the 
most expensive of the sections 
of the mass transit so far under- 
taken, Some Government 
departments wanted a light rail 
system, in effect a glorified 
tramway, which would have 
been more than HK$1.5bn 
cheaper. The Mass Transit Cor- 
poration argued that a light rail 
could only be a stopgap 
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Germans see quality as key 
to success in U.S. market 


EY LESLIE COL1TT IN BERLIN 

U.S. subsidiaries of West 

• .?rman companies are can- 

• meed that the quality of their 
products is the main reason for 
:>ieir success in the local market 
followed by good customer ser- 
vice and technical competence. 

These are virtually the same 
reasons given by other com- 
panies in West Germany for 
their own competitiveness in 
foreign markets, tbe results of a 
recent survey showed. 

Marketing and prices are 
listed by the West German com- 
■ panies in the U.S. as being less 
' important for success there. 

The survey of West German 
companies operating in the 
south-eastern states, where some 
350 of them are located, 
revealed the need to be close to 
the customer was the main' 
reason these companies had 
established plants in the U.S. 

The political and economical 
stability of the U.S. and the 
difficulty of exporting directly 
from West Germany because of 
the high value of the Deutsche- 
mark to the dollar was another 
important reason. 


Only two West German com- 
panies in the U.S. said better 
labour relations there and the 
desire to avoid tariffs and other 
trade barriers were instru- 
mental in setting up operations 
in the U.S. In the first half 
of this year. West German 
companies made nearly half 
their direct investment abroad 
in the U.S. 

Among the German com- 
panies in the south east, half 
said the main reason for choos- 
ing the area was the proximity 
to their markets while 28 per 
cent gave raw materials and 
energy supplies as important 
reasons. 

Fifteen per cent said they 
were attracted by the area’s 
infrastructure and 15 per cent 
mentioned an adequate labour 
supply, while 10 per cent men- 
tioned . the favourable social _ 
climate. 

This was understood to mean 
a lack of strikes as only 5 per 
cent of the German companies 
in the southern States are 
unionised. 

Nearly 80 per cent of the 
West • German companies 


financed their U.S. plants, using j 
company funds, while 15 per j 
cent obtained loans from the • 
U.S. subsidiary of a German j 
bank or their own “ house i 
bank ” in West Germany. On ! 
average, it took a year of pre- j 
parations before a German I 
company could begin producing 
in the U.S. 

Forty per cent of the West 
German companies said the pro- 
ductivity of their UJS. plants 
was as high as in West Ger- 
many, while 35 per cent said it 
was lower, and tbe rest main- 
tained it was greater. 

Seventy per cent replied that 
wage costs were below those in 
West Germany, but added that 
skilled workers and highly 
trained executives were “at 
least as expensive" as in West 
Germany. 

' Eighty per cent of West 
German companies surveyed 
said their expectations about 
the U.S. market had been ful- 
filled. while 20 per cent said 
they were exceeded, and only 
two companies replied they were 
disappointed. 


arrangement and that in 30 to 
15 years, an underground would 
have to be -built. 

The decision about the fund- 
ing will have to be passed by 
Hong Kong's Legislative Coun- 
cil early next year. 

Of the total HKSTbn cost. 
HK$5bn will be raised through 
the profits on property develop- , 
ment or through equity, and 
tbe remaining HK$2bn is I 
expected to come from syndi- 
cated bank loans. 

Property developments alone 
will be extensive and the profits 
from them could be about 
HKS3bn. They will certainly 
make the Mass Transit Corpora- 
tion one of the two biggest 
property developers in Hong 
Kong. Each of the stations 
along the route will be set about 
a kilometre apart. 

The lion's share of the civil 
and mechanical and electrical 
engineering work will go out- 
side Hong Kong, as ihe Terri- 
tory has few companies which 
can deal with such a project. 

Officials also think that the 
extension, especially with its 
need for specialised tunnelling 
technology, will be too big for 
Japanese companies, giving 
opportunities to the Europeans. 

Altogether, the civil 
engineering will be split into 
11 contracts, each worth about 
£30m. The tenders on the civil 
side will go out late next year, 
and those for the electrical and 
mechanical work in 1982. 

One of the arguments which 
won the day for the under- 
ground is that it will be able 
to carry 1.2m passengers a day. 
whereas an ungraded tramway 
would only manage half that 
number. As it is. Hong Kong’s 
trams are choked with pas- 
sengers who use them prin- 
cipally for short journeys. 

Officials in Hong Kong point 
out that though it is expensive, 
the mass transit system will not 
only help to shorten journey 
times — the time from Chai Wan 
or crowded Shau Kei Wan will 
be reduced from “ about " 90 j 
minutes at the congested peak 
periods to 30 minutes. ' 


Japan takes 
bigger slice 
of German 
car market 

FLENSBURG — Japan 
almost doubled its share of 
the West German car market 
in the first 11 months of this 
year and lopped the foreign 
sales list for tbe first time, 
the Federal Road Transport 
Office said. 

New car registrations from 
January to November showed 
Japan sold 234,689 cars, 
against 140.158 in the same 
period a year ago, while mar- 
ket share rose from 5.6 per 
cent to 10.3 per eent. 

The share of the French car 
industry, previously the 
foreign sales leader, shrank 
from 10.1 to 9.5 per cent, with 
sales at 216,106 ears— 35,712 
fewer than in tbe first 11 
months of 1979. 

Overall car sales were 
2.29m down from 2.50m in the 
same period last year, but the 
foreign share increased from 
24 to 27.9 per cent. 

Of the domestic producers. 
only Daimler-Benz AG 
registered an Increase, with 
sales at 234.655. 

French import 

Quotas set 

PARIS — The French Gov. 
ernment has announced | 
import quotas for certain 
goods from South Korea and 
Hong Kong valid until 
December 31. 1981. 

South Korea — Various radio 
receivers: 200,000 units 

rained at PFr 40m f£3.2ra); 
clothing other than in wool, 
cotton or svntbetie and artifi- 
cial fibres: FFr 400.000. 

Hong Kong — Radio re- 
ceivers: 172.000 units valued 
at FFr 20m: soya shoots: 
FFr l.nra; knitwear goods 
other than in wool, cotton or 
synthetic and artificial fibres: 
FFr 380.000: AP-DJ. I 


Construction machinery finds 
a Singapore connection 


JOE THORPE has just returned 
from Singapore with orders for 
£120,000 of construction 
machinery, not' as much as he 
had hoped because the high 
pound is making selling more 
difficult and the competition 
from Japan is becoming more 
intense. 

The machinery will not come 
from Mr. Thorpe’s own com- 
pany, Cheddar Valley Engineer- 
ing. but it will be dispatched 
through a joint venture concern 
he has with a Singapore col- 
league. Cheddar Valley (Ex- 
ports). 

Cheddar Valley (Exports) 
acts as “ European purchasing 
agents for overseas clientele.” 
Or as Mr. Thorpe puts it '‘I’ve 
got a lot of contacts and they 
come to rue and ask me to pur- 
chase things from them. 

“ We bring finance into the 
country. We take a bite and 
(he people who make the goods 
take a bite." 

Mr. Thorpe, indeed, sees the 
company as a mini private sector 
version of the Crown Agents, 
bur. he adds, “ I haven't 
scratched the surface yet." 


BY PAUL CHEESERIGHT 

to anybody and has done, 
including two used Mini cars to 
Japan, sunblinds to a school in 
Burma and spare pans for 
elderly vehicles in Pakistan, 
tipped off by a contact in the 
country who told him what 
Government departments were 
looking for. 

“Profit on exports is nut at 


\ \ Exporters 
( at Work 


Spare parts 


Partly this is because the 
business is still an infant. Mr. 
Thorpe first started, almost by 
accident, when he went with a 
London Chamber of Commerce 
mission to Singapore in 1976, 
but mainly for ihe ride. It was 
then that he realised the friends 
he had made i# a lifetime of 
travel as a construction 
engineer were the basis of a 
market. 

He had worked in Malaysia, 
the Middle East and West 
Africa but, he says now. ** Tm 
concentrating ou the Far Esri. 
on the machinery side. That's 
the place I know and that's 
where the money is." 

In fact he will sell anything 


■this stage very high because I 
believe in developing slnwlj. If 
you try and get greedy, you cut 
your thrust.” Mr. Thorpe 
observes. He i* very flexible on 
his commission rates, ail of 
which arc independently nego- 
tiated. bur on an order of 
flO.flno. he would probably 
expect to make about £750. 

It is. a very personal business. 
A customer will send a telex 
asking for say a used road roller. 
He will find out where one 
could be available, gu and see 
it. try it, take phuiographs and 
find out the price. 

When the customer has made 
a decision, he will work out 
shipping arrangements and 
costs, and let the customer 
know a final price, which 
includes his commission. When 
a bankers draft arrives he will 
go out. purchase the machine 
and send it off. 

If goods are required quickly 
for a broken down machine, he 
throws this practice out of the 


window, personally goes to the 
sources of the spare parts and 
air freights them out to the 
customer, settling the finance 
later. His maxim is: “You 
don’t only sell your commodity. 
You sell yourself." 

But none of this business 
would be possible without 
Cheddar Valley Engineering, 
which, had sales of £300,000 in 
the year fo last July from its 
small Somerset factory. The 
company repairs and makes 
cage pallets, a trolley used to 
move goods around warehouses, 
especially in the food business. 

The company had its origins 
in Mr. Thorpe's garage five 
years ago. He had been made 
redundant. He was 54 years old. 
He started to repair pallets, 
found the business growing 
and then had to find bigger 
premises. Now he employs 13 
people. 

He branched out into design- 
ing and manufacturing his own 
pallet, which has been patented 
this year in Ihe UK and the 
U.S. Sales have all been in this 
country so far. to supermarket 
chains. Bui through the 
British Overseas Trade Board, 
the Central Office of Informa- 
tion and the London Chamber 
of Commerce. Mr. Thorpe is 
starting to make the product 
known in Europe. 

Convenien 

Freight charges eliminate the 
possibility of sales too far 
away, so a survey of U.S. manu- 
facturers of mechanical 
handling equipment is being 
made in the hope that it may- 
be possible to arrange for the 
pallet to be made under licence. 

Mr. Thorpe would also like 
to have the pallet made under 
licence in Singapore, a con- 
venient move, which would 
dovetail neatly with the agent- 
ing business. 
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Cementation wins £1.5m orders 




BY OUR WORLD TRADE STAFF 


mm 


OVERSEAS orders totalling 
£l-5m hare been awarded to 
Cementation Ground Engineer- 
ing,- one of which is for ground 
anchors in Jubail. Saudi Arabia, 
and one for structural guniting 
in Kamsar. Guinea, and a third 
for prospective drilling in West 
Irian. Indonesia. 

All. contracts are now in 
progress and are expected to 
run into 1981. 

• Brush Power Equipment of 
Bridgend, a Hawker Siddeley 
company, has won a contract 
worth £lm to supply 23.000 
quad spacer dampers to CVG 
Electrification del Caroni. in 


Venezuela. The space dampers 
are for use on the 800 kr Gun-la 
Horqueta transmission line 
associated with the Guri hydro- 
electric project in eastern 
Venezuela. 

• Marley Floors has won an 
£800.000 order from Iraq for the 
supply cf contract flooring. The 
contracr to supply the State 
Establishment for prefabricated 
Buildings was won in competi- 
tion with other flooring manu- 
facturers from the UK 

# Slmon-Carves of Stockport, a 
member of the Simon Engineer- 
ing Company, has won a 
£750,000 contract for grain 


handling plant awarded by the 
Kuwait Flour Mills. The com- 
pany will design, supply and 
supervise the construction at 
-Shuwaikh Port of a pneumatic 
unloader capable of discharg- 
ing 30.000 dwt bulk carriers at 
a rate of 400 tonnes an hour. 

• Pernas Sime Darby, a sub- 
sidiary of the UK company, has | 
been appointed by the Ford 
Motor Company of Malaysia as 
a Ford franchised dealer in 
Malaysia. As a Ford dealer. 
Pernas Sime Darby will focus 
its activities in Penang, Pahang. 
Johor, Negeri Sembilan and 
East Malaysia. 




Denmark says F16 costs double 


COPENHAGEN ~ Mr. Poui 
Soegaard has denied reports 
that Denmark win have to post- 
pone payment on the U.S.-built 
F-16 jet-fighters for the Danish 
Air Force, but confirmed that 
the aircraft now cost nearly 
twice the originally contracted 
price. 

Inflation and the rising dollar 
rate alone had increased the 


price of 5S General Dynamics 
F-16s ordered, by 27.8 per cent 
over the past year alone. 

' There were no plans to defer 
payments on the aircraft in 
1981 or 1982. An agreement had 
been worked out to “ stretch 
the payments over a longer span 
than originally planned. 

Air Force officials said the 
current price for the F-I6s, of 
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which only a couple have been 
delivered so far. came to about 
S13m If 5.4ml apiece, and that 
the total bill to be paid^over 
seven years amounted to S7.5bn. 

They warned, however, that 
the price was bound to rise 
further to make Denmark’s 
share in the so-called “ arms 
deal of the century" one of the 
heaviest burdens on the national 
. defence budget 

In a report to Parliament the 
Defence Minister said that he 
was now seeking an extra 
Kr I.5bn (£100m> appropriation 
to cover expenses over and 
above tbe budgeted Kr 7.3bn for 
1980. This alone means a 20 
per cent defence budget in- 
crease, in addition to_the built- | 
in increase over 1979. 

The additional appropriation 
will bring the 1980 defence bill 
to Kr S.8bn — considerably more 
than the Kr S.Ibn at present 
set aside for defence in the 1981 
Finance Bill. 

That figure. Ministry officials 
point out. was 12-13 per cent 
over the 1980 budget, but 
prospects are that Ihe actual 
defence spending in 1981 will 
be an additional 20 per cent 
higher, bringing the bill to 
Kr lO.Sbn. AP 

France-Quebec 
hydro deal 

PARIS — Anvar, the French 
research agency, and the Elf- 
Aquitaine oil group have signed 
on agreement with Hydro- 
Quebec of Montreal for ihe 
development and the commer- 
cial exploitation of a new type 
of batteries and accumulators 
for the stores* of electricity. 

The project is based on a 
French discovery under which 
the liquid is replaced by a 
polymer-based solid electrolyte. 
Reuter 


Now even more 
Cathay Pacific flights 

to Hong Kong. 


Cathay Pacific are adding yet Daily from July. From July Istjou’li be 

more flights to their outstandingly able to fly any day of the week on Cathay 

successful Hong Kong service. Pacific to Hong Kong. All flights will still 

From Fridayjanuary 9th, vou’ll have be fast, one stop and on the latestRolls- 
the choice of living Cathav Pacific on Rovcepowered 747s. 

Fridays as well' as Monday, Tuesday, If you want to be a part of this 

Thursday & Saturday- and all flights success and fly Cathay Pacific 

now leave at the more convenient time call your Travel Agent now 
of 11.00. Or ring us on 01-930 9231. 

HONG KONG’S AIRLINE - WE KNOW ASIA BEST 
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Latest jobless figures 
anger union leaders 


BY PAULINE CLARK, LABOUR STAFF 
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LEADING trade unionists _ r T , - L ~- 

re acted to yesterday's un employ- 

ment figures with a bitter attack 

on the Government's policies la 

and predictions that the num- ; ; *Cj 

ber out of work could rise to fpliHg Sf 

3m by next Christmas. ' Lr^ w Sfj^aSff^ 

Trade union leaders who are 
already planning a major j 

demonstration in April to fen?. ZL . =Ft& v " ,$$S 

oppose the Government’s 

economic strategy, said they Lw'lf^r *q=? £•* 

would not slacken their demands _; ■ > w 

for an industrial revival and an : |jflfc‘ l >ia * ia 1 WST 

cud to monetarist policies. [v O^V jjra / 

Mr. Lea Murray, general sec- r 0 
retary of the TUC, called on 1 - uqT < fi 

the Government to "ring down ^M r v - 

the curtain on their pantomime 'J ia HriJ * -J % 

policies which are responsible |^j- lsagi8TOf] _ 1 

for the disastrous unemploy- ffy ) am rtmi' ^ lE.BfflLAlii 

nient figures.” 1—-. -18-1^ 15-^1 

“There is no genie in the l iwy Es-a Elr'f It‘S 
Aladdin's lamp of monetarism to j&jUMBEBIflE i^lEiSTAMUj 
conjure up jobs for the 2*m 1 ITil N ajera 

registered unemployed — 1^* 4 931 15-3“ f- 1“|4-u 

900.000 more than last Christ- ki> I w nauratg lfl-Tj* J^fcpT p^yf 

mas,” he said. fig i~tj 79 1 gjA fiMol'ag 

Mrs. Thatcher, he said, should 1^19-9? 5-31 l i- L^i 6-CK 
abandon "her fairly tale world" *; -ri'-«qr*g ty jr* 

and face up to reality. m 

secretary of the General and 

Mr. David Basnett, general 
secretary of the General and 

Municipal Workers Union and Government of mounting an 


Docks board 
chairman 
picks his 
successor 


BP group awarded bigger share 

of oil in North Sea Ninian Field j^^sses 

BY RAY OAFTER. ENERGY EDITOR G 

uricu OnhwlAiim t nnrfnn *>RQR nar rant tft SORB tier CMlt A further KVlfW iS Scheduled UV *« 



: BRITISH Petroleum, London 
and Scottish Marine Oil and 
i Ranger Oil (UK) have been 
i awarded a greater share of the 


25.96 per cent to 30.89 per cent 
while the Chevron consortium’s 


By Wffli am Hs8 


STEWART, J reserves in the North Sea 
i of the ' Ninian Field as a result of latest 


mu (6-t 

Hb 


r j BY RAY OAFTER. ENERGY EDITOR *I»nW X 

successor ' BRITISH Petroleum, London 25.98 per cent to 3089 per cent A further review flU W O 

Scottish Marine Oil and while the Chevron consortium’s m two years’ time. By then ine VWTam *** 

By Willwn HalJ, Shipping i Ranger Oil (UK) have been share has dropped from 74.04 field’s peak production or . 

Correspondent awarded a greater share of the per cent to 69.11 per cent. The 325.000 barrets a day Will have } MORE THAN a fifthof Bril 

ant KEITH STEWART ' reserves in the North Sea reassessment virtually restores been established i paper and boa rd me 

SSuty ^airman or 1 ^nian Field as a result of latest the original balance of 1974 The amended **Wrtag 

British Transport Docks j reservoir data. when it was estimated that 70 interest m Nlnn for each of j year, anymore ftao 

Rftflrd has been nicked to ' x ■ An „ n f hi^PP^t per cent of the field was con- the participants are: lost, according to figures 

££« £ KEpto*? i tSTZ ,r «— •» « »**/*■ » c reup (W 3/31-BP jp- « 

Browne as chairman when he : f lhn barrels of recoverable oil In January 1979. the Chevron 15.446 per cent <from 12.98 per Industry Federation, 

retires in October 1982. i ?' d sas liquids, is shared by groups share was increased as cent). London and Scottish jo a message » items® 

The Government intends to j tw0 offshore consortia: the a result of the first phase of Marine Oil 926i P er £? ni i fr vq the federation says that it 

sell off a 49 per cent stake in chevron group in block 3/3 and drilling. The latest assessment 7.788 per cent); .and Banger Ofl l980 •« “JCEf" 

the docks board, to be \ the gp Petroleum Development is the result of information 6.178 per cent <5.1W p«* tratL ^pse of &Ti*nrtipn andi 

renamed British Ports, next , ptoud m block 3/8. gained from 33 development Chevron Group (hlocK , instoiHueat- 

year, and in the nm-np to the | h wells and eight appraisal wells. British National Oil Corporation j men t policies Of hi ^3 ctcn 

floution the Government is Chevron, as operator for the As a result of the new esti- 20.733 per cenr <21212 P er , and mfiation rates, and I es 
anxious to maintain the con- [ field, said yesterday ihaf as a mates BP. LASMO and Ranger cent), I Cl Petroleum 17.968 per j sive energy costs, for 


! reservoir data. 

■ N«nian. one of the biggest 


retires in October 1982. [ anr i Ea5 liquids, is shared by 

The Government intends to j tw . 0 offshore consortia: the 
sell off a 49 per cent stake in | chevron group in block 3/3 and 
tiie docks board, to be | t h e gp Petroleum Development 
renamed British Ports, next , n roU p in block 3/8. 
year, and in the nm-np to the i ' 

flotation the Government is ( Chevron, as operator for the 
anxious to maintain the con- [ field, said yesterday that as a 
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timmity of top manageme- j result of data obtained during will bear a higher proportion of cent <19.25 percent). Chevron j problems. 
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Municipal Workers Union and Government of mounting an Mr. Peter Shore, shadow 
chairman of the TUC economic attack of unprecedented vicious- chancellor, said the figures were 
committee, believed the outlook ness on tile unemployed." the worst since April 1933 and 


ment I 

Under Sir Humphrey ■ 
Browne, the docks board, ■ 
which controls 29 ports j 

accounting for a quarter of I 
the country's trade, bas been j 
particularly successful. Since : 
be took over in 1971, trading 1 
promts bave risen from £45m j 
to £2 7m. 

However. Sir Humphrey is 1 
nearly 70 and his appointment j 
as chairman expires next ! 
spring. He has agreed to con- i 
tinge as chairman for another I 
18 months and with die 
Government’s blessing has 
picked his successor. 


I the development of the resep- 
• voir the distribution of oil 
> between the two consortia had 
! been reassessed. 

! As a result the BP group’s 


share has been increased from produced. 


the overall development costs— Petroleum 16.586 per emit jjnrmg the lasr l2 TiKHrth 
estimated at $4bn <£l.7bnl — (17.77 per cent), Murphy fo aVe closed and 48 p 
and operating expenses, but Petroleum 6311 per cent . an ^ ^0^ machines bave ‘ 
they will lift a correspondingly <7.404 per cent), and Ocean j jg. previous JOWi 
higher proportion of the oil Exploration Company 6.922 per BaDer and board mills 1 


cent (7.404 per cent). i ^c«ed. At the height of 

last recession in 1975, four i 
and 20 machines were dose* 
!• a Because fo the cutback: 

irers Just bps, sk **** 1 

cent of the UK • market, 

■w -m domestic production in Oct< 

h|A/| AHfC was down 21 per cent on 
U1CU Lai previous year. 

Mr. John Adams, the diw 

K INDUSTRY CORRESPONDENT 

North Amenca. Government we can to ext 

Talbot: Sunbeam, Britain, i the problems; from the Pi 
Avenger. Britain. Horizon, | Minister downwards, but I 
France. Alpine. Britain or | got nowhere." 

France. Solara. Britain. Rancho, | The industry believes that 
Prance. ' Government is not doing enti 

Vauxhall: Chevette, Britain, to reduce energy prices an 
Astra, Germany- Cavalier, annoyed that it has made fur 
Britain or Belgium. Viceroy, concession on duty free qu 
Germany. Carlton. Britain, with EFTA countries. 


Coin Street 
site subject 
of new plan 


Manufacturers list 
UK-assembled cars 


for employment next year was 
grim. 

“ Commentators like the 


Mr. Basnett described recently- there was no sign of an improve- 
announced measures on help for ment in the new year. " This j 


the unemployed as “ a cynical year's vast growth in unemploy- 


OECD are now saying that un- f round." Increased spending on ment is not due either to fate 


employment will reach three 


schemes 


million by 19S2, but already this matched by cuts elsewhere in 
is beginning to look like over- services fnr the unemployed, in- 


optimlsm/ 

"Mrs. Thatcher’s Government 


eluding the disabled, he said. 


or to world circumstances. It is 
the direct consequence of 
Government policies.’’ he said. 
The Confederation of British 


China s TV choice 

CHINESE TELEVISION has 
bought the BBCs TV Shakes- 
peare and. for the first time, 
ebildrcn’s haifet and music 
programmes, the corporation 
said yesterday. 


By Michael Cassell 
FURTHER PROPOSALS for a ! A LIST of cars which are at 
£150m scheme to redevelop part . least assembled in the UK has 
of Londons South Bank have been drawn up by the Society 
been put forward by Greycoat of Motor Manufacturers. 
Commercial Estates. It has had requests froi 


nnmerciaJ Estates. J It has had requests from local 

„ e ) outhorities, trade unions and 
Pit P ,-" en T2f.?" f ,S" f companies to define cars that 


knows that with the way things secretary of the Scottish TUC, 


Mr. Jimmy Milne, general Industry described the figures 


a tragic reflection of the 


are going there will be another said: “ Mrs. Thatcher has given severity of the recssrion.' 


million our of work by Cbirst- Scotland 


mas 1 9S1.” 


unwanted called for a redoubled effort to 


Christmas gift ever. In official improve profitability and the 


“ We already bave all the evi- figures, almost one in eight is damaging effects of inflationary 


dence we need to convict the unemployed.’ 


pay settlements. 


Ha Hand in talks 

HAUL AND AND WOLFF, the 
state-owned Belfast shipyard, 
may win an order worth 
about £50 at for two coai- 
earrying balk carriers from 
Greece. An unnamed ship- 
owner has been negotiating 
with the company. 


Thatcher rejects worksharing proposal 


BY USA WOOD 

SUGGESTIONS that workshar- 


However. in a letter to Mr. In fact, she said, “workshar- 


ing measures could reduce un- Ian WriggJeswortb, Labour MP i ng is often likely to raise costs. 


employment were discounted for Thorns by, who presented damage competitiveness and in- 
yesterday by the Prime Mini- the letters to her, she said crease unemployment" 
ster. evidence suggested that There could be cases, Mrs. 

Mrs. Margaret Thatcher was measures to spread the same Thatcher said, where changes 
commenting on proposals in amount of work among more would increase efficiency and 
letters written by people in the people might have only a very fair allocation of work but tbe 
North-East describing their marginal effect on employment Government could not impose 


evidence 


suggested 


There could be cases, Mrs. 


measures to spread the same Thatcher said, where changes 
amount of work among more would increase efficiency and 


Foot in hospital 

MR. MICHAEL FOOT is 
likely to bave to spend Christ- 
mas In hospital because of 
an eye infection. The Labour 
leader, who Is 67. was taken 
into the Roya] Free Hospital 
In Hampstead on Monday 
night. He is undergoing 
tests. 


offices, shops. leisure facilities. 
industrial space and bousing on 
about 16 acres at Coin Street 
owned by the development 
company and the Greater 
London Council. 

Greycoat Commercial was set 
up jointly by Greycoat London 
Estates and Commercial Pro- 
perties when their separate 
planning submissions for 
redeveloping the area were 


can be classified as “ British.” Astra, Germany. 

The society said yesterday Britain or Belgium, 
there is a legal requirement Germany. Carlton, 
that the country of origin be Royaie, Germany, 
displayed on windscreens in BL: Mini, Britain o 
car showrooms. Allegro, Britain or 

"But many dealers do not Rest of range. Britai 
follow the law." Other “ British ** 

It said: " The only way of eluded AC, _ Aston 
being certain of the origin of Bentley. Bristol, 


BY KENNETH GOODING, KOTOR INDUSTRY CORRESPONDENT 


Germany. Carlton, Britain. [ with EFTA countries. 
Rovaie, Germany. i The downturn in the i* 

BL: Mini. Britain or Belgium. J and board industry has l 
Allegro. Britain or Belgium, j very sharp. For the «rsr 
Rest of range. Britain. / months of 198fi. UK conso 

Other “ British * cars in- j tion was 8.5 per cent lower 1 
eluded AC, Aston Martin, I in the same period in 1979. 
Bentley. Bristol, Caterbam j ports fell by 6 per cent. 


rejected this year by Kr. usuaj, > ^ 

Michael Heseltine. Environment compartments. 

Secretary, after a Tftday public J _ Bu £ organisations wanting to 
inquire. ' * )tiy Bntlsh could well be even 

The new company’s applies- j confused if they dig a 


the car is to look at a plate Super Seven. Lagonda. Lotus, 
usually situated in tbe engine Morgan, Panther, Reliant, Rolls- 


Royce. and TVR. 


in the same period in 1979. 
ports fell by 6 per cent. 

However, in October, consu 
tion was down 12 per c 
domestic production was 21 


North-East describing 


lives on the dole. She said she while the cost of their intro- 
sympathised with the pre- auction could often be 


dicament of the unemployed. "cripplingly high.’ 


conditions on working time — an 
area which was a matter for 
negotiation 


Bumper post 

BT CHRISTMAS DAT, the 
Post Office says it will have 
handled lhn festive cards, 
letters and parcels. 


rions take account of the 
Minister’s comments at the time 
of his decision and follow con- 
sultations with tbe GLC. 

The plans were described as 
•• bold and imaginative ” by the 
Royal Fme Art Commission, 
which says the scheme is appro- 
priate for the rite. The plans ! 


boy British could well be even at the Dunlop tyre depot, 
more confused if they dig a are to lose their jobs as part of 
little deeper than simply look- a plan to reduce the number of 


More than a dozen employees ' cent down, and imports only 


have not been submitted offici- tinent- 


ing at where the car is depots through© 
assembled. The Ipswich ( 

For example. the UK- Hadleigh road ii 
assembled Vauxhall Carlton has is expected to d 
mainly German components, a Dunlop said al 
Belgium-built Austin Mini or throughout the 
Allegro will first have been lose their jobs, 
exported in kit form to the Con- • Four worker 


depots throughout the country. 
The Ipswich depot, on the 
Hadleigh road industrial estate, 
is expected to dose in March. 

Dunlop said almost 100 people 
throughout the country will 


ally to the GLC. although sup- 
port for them seems likely. 


However, the manufacturers* 


% Four workers have shared 
special award money of more 
than £2.500 for bright ideas that 


showing where models can save 


might be assembled is as 
follows: 

Ford: Fiesta. Britain or 
Spain. Escort XR3 and Ghia. 


(Advertisement) 


Recent Trends in Microeconomic Activities 


OAl-ICHt KANGYO BANK 


£30.000. 

The men all work for Lucas 
CAV at Sudbury. Suffolk, and 
their ideas were all-designed to 
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Effective tob offer to 
jppficam raho 
ffefl scan y' 
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Number of bankruptem 
/ fngbt scale! 


Germany. Other Escorts. Britain, improve productivity. 


per cent lower than in Octt 
last year. 

UK consumption in 198ft iff 
peeled to be just below fi 
tonnes. This would be the itn 
figure since 2975. UK prm 
tion is expected to fell to 3 
tonnes. The industry compr 
225 mBls and 360 machines, . 
employs 44300 people. 

The industry says its costs 
high and increasing at a fai 
rate than in most compel 
countries. The strength 
sterling has made the UK n 
ket “highly attractive** to 
porters who thereby gain a 
per cent price advantage. 1 
Adams says that much of i 
industry is now facing a “ gi 


Cortina four-door and estate. Sharing the awards are Mr. industry « now faring a * « 
Britain oMreland. Cortina rt»o^ Victor Pilgrim. Mr. Vi«or batUe foroantivaL- It will s 
foor Belgium. Capri, Germany. Porter^ Mr Roy Fisher, and Mr. ! itm £ a little smal 
Granada. Germany. Mustang. Roy Everett than it rs today. 


Granada. Germany. Mustang. 


1 than it is today.” 


Business activities in Japan’s micro- 
economy also are becoming slow 


The nation’s economy from a 
macroscopic viewpoint has not 
shown any sign of recovery yet 
since it had started to slow 
down from the beginning of this 
spring. 

The industrial production for 
September this year increased 
by 3.9 per cent over the previ- 
ous month fatter seasonal ad- 
justment) in reaction to the 
sharp decline of 4.5 per cent in 
the previous month. 

However, the quarterly pro- 
ductivity has shown a largest 
declining trend ever since the 
January-March period of 1975 
following the first oil crisis, 
wjib a 4,1 per cent increase for 
January-March. this year over 
previous three-month period, a 
P.1 per cent increase for Apnl- 
June. and a decrease of 2.3 per 
cent during JuJy-September. 

As fnr the emerging trend, 
the forecasting index for the 
manufacturing production indi- 
cates that the production ac- 
tivity >s likely to remain slug- 
greh for October -Dec ember, 
tiiis year. 

Shipments also went down by 
3.4 per cent during July- 
Sept ember, far more sluggish 
than the production activity, 
and stocks of manufactured 
goods are on the increase. 


Business activities In micro- 
eeonom y 

With the macro-economy 
showing- a slower growth, it 
should be noted that the busi- 
ness activities in micro-econ- 
omy have begun to show risible 
signs of decline lately. 

That is fo say. involuntary 
inventory has been accu- 
mulated particularly in the raw 
material industry resulting in 
bearish tones in the market for 
steel products, non-ferrous 
metals and textile goods. 

Although corporate business 
results ra the whole are still 
maintained at a high level, un- 
evenness of the business per- 
formance between branches of 
industry or among different 
corporations is expanding. 

Furthermore, the number of 
business failures is rather high, 
and the employment situation 
is going from bad to worse. 


The rising trend io prices, on 
the other hand, seems to have 
subsided. The wholesale prices 
slightly increased by 0.4 per 
cent in July and 0.7 per cent in 
August, compared with a 
preceding month, respectively. 
But the prices then decreased 
by 0.3 per cent in September 
and 0.7 per cent in October over 
the previous month. 

Consumer prices in the Tokyo 
ward area declined by 0.1 per 
cent in October from the previ- 
ous month or went up by 6.8 per 
cent over the corresponding 
month of the previous year. 
This is the first lime in nine 
months that the increase rate of 
consumer prices went below the 
7 per cent level. 

Die increase rate of con- 
sumer prices, excluding those 
of seasonal commodities, was 
still as high as 8.4 per cent in 
October over the corresponding 
month of the previous year. 

With the steady lone of the 
wholesale prices likely to affect 
the consumer prices, the rising 
trend of the consumer prices is 
expected to pass a peak. 

The balance of payments is 
improving because imports are 
slackening in rate of growth. 
reflecting a rather sluggish 
production and oil saving ef- 
forts. along with a favorable 
turn in exports. 

The trade balance in Ctetober 
was $780 million in surplus, and 
the current balance $70 million 
in deficit. And yet. the deficit 
was greatly reduced as com- 
pared with the corresponding 
month of last year, and the 
current balance on the way 
toward recovery. 

The exchange rate of the 
Japanese yen against U.S. 
dollar was Y 224.5 in August. 
¥224.85 in September and 
Y 209.12 in October, showing 
rather stable movements. 


and various long-term interest 
rates are also to be reduced 
about the same time. 

The series of reduction in the 
interest rates are bound to 
favorably affect the economic 
activities and corporate per- 
formance, but people are con- 
cerned that it may adversely 
affect the price situation. 

When the effects of the recent 
revisions of interest rates are 
estimated by employing an 
macro-economic model, two 
major effects will be possible. 

The first effect is that the 
interest rate revisions will help 
bolster economic activities to a 
relatively sma II extent . In 
other words, such revisions are 
estimated to push up the real 
economic growth rate for fiscal 
Ui8i by 0.1 percentage point 

The second effect is that the 
revisions will have con- 
siderably adverse effects on 
commodity price movemenls. 
In olher words, they will raise 
ihc rale of growth in consumer 
prices in fiscal 1981 by 0.8 
percentage point. 

it will be interesting to see 
how the reduction of interest 
rates and the coming compre- 
hensive economic counter-mea- 
sures to be announced in mid- 
December will combine to 
affect the nation's economy. 


Nititei ttwwnndrtY 
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Redland disposes of venture 
with a chequered history 


lidez of inamory ratio 
y (Wt tealol 


THE SALE by Redland of its says there is plenty of scope 


waste transport and disposal 
business brings to an end a 
centure which heaped equaj 


for development of the trans- 
port and disposal of industrial 
waste in the UR. and expects 


proportions of disappointment that Brambles will be able to 


UmFMAMJJASONDJFM'AMJJA son 1 
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and controversy on its owners. 

But for GKN which in con- 
junction with the Australian 
group Brambles Industries, is 
paying £20ro for Redland Purle. 
tbe deal represents a major ex- 
pansion in an area which it 
believes will afford tbe chance 
of considerable growth in tbe 


Hot?. Y ear-KHtwr increa&e rale lor nurrbw ol bankruptcies 

Sources; Mlnurrvot International Trade 8. industrv. tuvnisJryof Labor. Tokyo 
SMfeo Research and Ninon *e»r«; Stwuibun 


future. 


offer Technological help based 
on its experience in the industry 
in Australia. 

If Redland Purle. to be known 
as Cleanaway, succeeds in win- 
ning market share from the 
competition in tbe UK. the aim 
will be to expand geographic- 
ally. 

Redland Purle. however, has 


. had a chequered history and it 

The Redland Purle ventare ^ be fo J GKN t0 p^e 


sehold demand 


Reduction of official 
rate 


Under such circumstances, 
the official discount rate was 
reduced from 8.25 per cent to 
7.25 per cent on November 6, 
this year. The interest rates for 
savings will be also reduced by 
0 5*1 per cent, effective Dec 1. 


The sluggish business ac- 
tivities are particularly attri- 
butable to the slower growth 
in final private consumption. 
According to the family income 
and expenditures survey of this 
September, tbe total consumer 
expenditures of all Ihe house- 
holds in the country went up by 
7.1 per cent in nominal terms in 
September, compared with that 
of the corresponding month of 
last year. 

The consumer expenditures 
in real terms, .however, de- 
creased by 1.7 per cent — 
dropping below the level of the 
previous year for six consecu- 
tive months since last April. 

The indexes related fo per- 
sonal consumption. such as the 
sales of large retail stores and 
the average outstanding 
balance of bank notes, have 


also shown dull tones. 

The private housing invest- 
ment has also been very inac- 
tive. Tbe number of new bous- 
ing starts in July went down by 
2R.4 per cent compared with the 
corresponding month of last 
year, 23.1 per cent in August 
and 20.3 per cent in September 
— all of which went below the 
level of the previous year. 

This is because household 
income in real terms has regis- 
tered minus, year-to-year 
growth rates in recent months, 
and also because general 
households' capability to buy 
homes has declined owing to 
the sharp increase in home 
prices. 

The inactive trend in the 
private bousing investment is 
likely to continue for the time 
being. 

The Government s restraint 
on the fiscal expenditures, 
mainly public investment, for 
the first half of the fiscal 1980 
has resulted in holding back 
business activities. However, 
the fiscal expenditures are 
expected to gradually increase 
in the future. 


i or 24.7 per cent in terms of the 
yen i over tbe corresponding 
month of last year. 

The rising trend in exports, 
however, is likely to head for a 
gradual decline with U> no 
favorable turn in the world 
economy in sight and >2) 
mounting pressure against the 
rapid increase in Japanese 
exports toother countries. 

Die private equipment in- 
vestment is also on the in- 
crease. But the trend is likely 
to change lor a sluggish tone 
because < ! < the operation rate 
‘of ihe equipment has been 
slowing down and >2« there 
seems io be reluctance on the 
part of small comapnies to 
make investment in equipment. 


becomes the third subsidiary in 
GKN’s Industrial Services divi- 
sion. which is a loose amalgam 
of activities categorised as ser- 
vices. 

The other two are GKN Mills, 
a king-established part of GKN 
which carries out contrac* hire 
and sales of scaffolding and 
other plant and equipment to 
the building industry, and GKN 
Cbep. which operates a pallet 
hire pool in the UK and on the 
Continent. 

GKN Chep Is owned 70 per 
cent by GKN and 30 per cen - 
by Brambles Industries. 

The acquisition of 50 per cent 
of Redland Purle will bring the 
turnover of the Industrial Ser- 
vices division Up to about £85 ru. 

The strategic Importance of 
the division, however, lies not 


will be for c.wn to prove that 
the profit recovery is solidly 
based. 

The decision by Redland in 
late 1971 to make a bid for 
Purle Brothers Holdings, a 
" glamour *’ stock operation 


• News Analysis: 
Michael Cassell and 
Hazel Duffy examine 
the sale of 
Redland Purle 


which has been built up and 
turned Into a public company 


Exports and eq ui pment invest- 
ments 

Exports continue to increase 
steadily. Customs-cleared ex- 
ports in terms of dollar went 
up ty 33.7 per cent in October 


Financial situation 

The interest rates in call loan 
market such as call loans and 
bilLs have finally begun to show 
a sign of decline after the offi- 
cial discount rale was reduced 
in November for the second 
time this year. 

However, the interest rates 
at home are unlikely fo go down 
greatly toward the end of this 
year ■— the time Of seasonal 
tight money — in view of the 
high interest rates overseas 
as represented ty the increase 
in Die official discount rale in 
Ihe United Stales this Novem- 
ber. 


- — . . . . ..» UHU a vwiuiiimi 

m turnover-— which is small Tony Morgan, provoked 

when set in the context of group criticism and controversy. 


sales totalling nearly £2bn last 
year'—bu t in tbe fact that it 
has been designated as oae of 
GKN’s three growth sectors. 

Tbe other two are components 
manufacturing. representing 
GKN’s traditional interests: and 
distribution, where tbe group 
already had tbe core interests 
of steel stockholding and 
fasteners, and to which bas been 
added the distribution of auto- 
motive parts and hardware. 

GKN is pleased with the 
progress of industrial services, 
which is in sharp contrast to 


When the offer was finally 
made. Ready Mixed Concrete 
intervened to say it thought ihe 
price being paid was. too high 
and promptly put in its own bid 
for Redland. 

Tbe offer was conditional 
upon Redland dropping its plans 
to acquire tbe waste disposal 
group. 

In a highly -charged atmo- 
sphere, Redland called an extra- 
ordinary general meeting and 
asked shareholders to vote for 
an increase in share capital in 


tte severely depressed man a- 
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lecturing activities that still 
comprise the built of the group, 
namely automotive components 
and steel. 

GKN pre-tax profits stamped 
from £53m to £22m in the first 
half of 1980. and full year 
profits could present an eves 
greater shock. 

Tbe group believes It is 
buying Redland Purle at a time 
when its profitability has been 
convincingly restored by the 
present management Profit is 
estimated at £3m-£3.5m on sales 
of £28 m. 


The Ready Mixed Concrete 
was decisively rejected and 
KMC withdraw to let Redland 
make a £I6.8m offer for the 94 
per cent of Purle shares which 
it did not already own. 

While RMC lost the day. its 
suggestion that too high a price 
was being paid for Purl found 
widespread support But any 
misgivings among the Redland 
board were suppressed as it was 
the takeover could lead the 
company back into tbe arms of 
BMC. 

The deal went through and 


The nest I^BrortiTftiiyxqwrtwHl appear An. 28. 


Mr. Basil Woods, GKN director Mr. Colin Corness, chairman and 
responsible for the purchase, chief executive of Rediaad, 


> claims that whatever bed 
- aches the acquisition suh 
! quently inflicted upon t 
! group, shareholders have far 

> much better than they wot 
have done with BMC. 

Redland found irself with 1< 
per cent control of the large 
waste transport and dispo* 
operation in the UK and sc 
the business neatly compiemer 
ing its existing operations. 

In extracting huge volom 
of clay and concrete aggrega 
from sites around the countt 
Redland believed that ownc 
ship of a business which cou 
fill up the boles made soui 
financial sense. 

The industrial logic weeken 
however, in the wake of 
catalogue of problems whii 
centred on environ ment 
objections io some of its oper 
tions. difficulties in obtainii 
planning permission for tippil 
and ground conditions whit 
made some of its sites so 
suitable for the dumping t 
toxic waste.'. 

The problems of its large: 
site at Pitsea in Esse 
encapsulated the difficult!* 
e-ncountcred hy Redland’s was! 
disposal operations, with Iocs 
councils and residents! obj« 
ins f ti the dumping of otbc 
people's toxic waste on thei 
doorstep. 

The site, of about *2.000 ao-e: 
has full planning permissio 
for disposal purposes and i 
one of eight major dumpln 
grounds which the corapan 
operates in ihe UK. 

There are also seven 
smaller sites owned by thi 
Purle operation, which employ 
about 1,100 in a network o 
depots stretching to Xorthen 
Ireland and handling tadustria 
and domestic waste. 

Mr. Corness said: "Wc pet 
haps over-estimated the degrw 
to which we could combine ttif 
business of making holes ant 
then filling them in with indas 
trial and domestic waste.” 

But with many of the opera 
tionai problems sorted out and 
with Redland Purle achieving 
an acceptable return oo invest- 
ment for the first time since its 
acquisition. Redland does not 
see a bright future in the waste 
disposal market, a view clearly 
not shared by the new owners. 

Mr. Corness believes that 
names like London Brick Arne? 
Roadstone, Wimpey and Thnney 
Hoildinas are all competing in a 
market which offers static or 
even shrinking business in tW 
wake of aero population growth 
and industrial decline. Sqaoesed 
profits, he says, would se«u in- 
evitable. 
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UK NEWS 


Retailers experience Season 





bleak period in 



. B Y ELAINE WILLIAMS 


spite of spending 


IF THE balance of payments 
was measured in tinsel' and 
gingerbread, the current 
season would go down as one 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


of tbe whackiest. liissiroesr, 
most be-sequinned Cnrist- 


A LAST-MINUTE surge in 
consumer spending in the shops 
was reported by retailers across 
the country yesterday. But the 
tale spending spree, widely 
forecast by retailers, is still 
unlikely to mean any real 
growth in volume sales this 
Christmas. 


Mr. Richard Wear, director of 
the Retail Consortium, said 
yesterday that the ‘‘ Christmas 
trade this year won't be a 
disaster— but it won't be all 
that good either at the end of 
the day." 


Mr. Weir expects the total 
value of sales this Christmas to 
■ he up. in line with inflation, 
but the volume is likely to be 
the same or slightly lower than, 
last year. 

• The surge in sales started to 
show late last week and 
accelerated on Saturday, accord- 
ing to several retailers yester- 
day. Mr. Roy Stephens, 
Selfridges' chief executive, said 
that last Saturday was “a 
tremendous day for us with 
sales up by 26 per cent ” after a 
plow start resulting from bad 
weather. 

The John Lewis Partnership 
of department stores reported 
sales of £14m last Saturday in 
its IS stores compared with 
£l2m last year. The Argos dis- 
count chain said its sales were 
£10m last week compared with 
£7.5m in the corresponding 
week last year. 

Mr. Roy Burgess, managing 
director of British Home Stores, 
raid the late spending spree 
"-.vas the normal pattern for 
this type of Christmas.” Because 
Christmas Day falls on a Thurs- 
day this year, retailers expected 
h late surge in the three days 
of Christmas week. 

It is also clear that many 
workers' long Christmas holi- 
days, which started on Monday 


of this week, also led to an 
increase in the number of 
shoppers. 

Trade in the North of England 
and Scotland appears buoyant, 
according to retailers yesterday, 
in spite of the recession in these 
areas. 

Trade seems busier in local 
shopping centres rather than in 
central London. Mr. Weir said 
that " retailers have been a 
little disappointed In London, 
although other areas have been 
very busy." 

Hamids, however, said it was 
“very busy” yesterday. 

Food chains such as Tesco 
said demand was heavier this 
week as consumers stocked up 
for the break. Tesco and many 
other supermarket chains will 
be shut from tonight until next 
Monday. 

The toy trade looks likely to 
have had a fairly bleak Christ- 
mas. Although some stores 
have sold out of most of their 
stocks, many others still have 
substantial stocks left. Elec- 
tronic toys in particular have 
not sold as well as had been 
hoped. 

Overall, retailers report that 
most shoppers chose practical 
gifts and shopped around for 
the best price. “ We've all 
moved back into selling classic 
style merchandise,” says Mr. 
Burgess of BHS. 

The main worry facing 
retailers is that heavy price-cuts 
offered by many retailers before 
Christmas will lessen the tradi- 
tional impact of the January 
sales, which in many cases are 
starting on Saturday, much 
earlier than is usual. 

However, it appears that this 
Christmas will be a record one 
tor Cbristmas-card sales. 
According to the Greeting Card 
and Calendar Association card 
sales are expected to top lbn 
for the first time. 


most be-sequinned Corist- 
m asses on record. After a 
year of dole queues and reces- 
sion, Britain is abandoning 
itself to the arras of 
Cinderella and the charms of 
Puss In Boots. 

No matter that money is 
short or retailers are crying. 
In pantomimeland, all is 
bright and glittery and 
optimism abounds that 
takings will be high. 

The Christmas pantomime 
season, together with summer- 
time holiday shows, can be of 
make-or-break importance fo 
a lot of theatre managements. 

which is why producers and 
impresarios are chuckling 
with glee at the thought or 
joining Cinderella at the ball. 

Panto, brief though its 
reign, is also an employment 
high spot for the resting 
hordes of Equity, the actors’ 
trade union, whose members 
this Christmas will earn any- 
thing from the newly 

negotiated minimum of £71 
weekly to the large (if on- 
disclosed) percentages en- 
joyed by the stars. 

“ For 12 performances 

weekly they get £71 for a 
small panto and £85 for a 
large.” said an Equity’ 

spofees-genie. “But those are 
mini mums, dear — the stars do 
rather better. Have we 

noticed any trends, dear? It's 



Eleanor Bron at the Lyric as Goody Biddy Bean, a fairy. 


a little early to say. but 
there's a significant increase 
In loeal authority involvement 
in panto this year, either in 
direct funds or guarantees 
against loss.” 

The carpet of Christmas 
shows stretches from Aber- 
deen and Aldershot to 
Bexhill and Eorebzm Wood, 
from the Theatre Royal, SL 
Helens, to the Forum in 
Wythenshawe. 

The current issue of The 


Stage lists 126 pantomimes 
and other shows, though that 
is only a sprinkling of the 
total. Fashions hardly change. 
Of the Christmas shows listed, 
the most popular, by far. are 
Cinderella (19 productions!. 
Aladdin (16). Mother Goose 
(12). Jack and the' Beanstalk 
(10) and Dick Whittington 
(9). 

At the London Palladium, 
StolJ Moss Theatres, part or 
Lord Lew Grade's hard- 


pressed Associated Com- 
munications Corporation, has 
spent more than £350.000 on 
a sumptuous Dick Whitting- 
ton starring Jim Davidson 
and Mollic Sugdcn. It will 
run for 14 weeks and has 
already taken bookings worth 
£500,000. 

According to the Palladium: 
“People aren't going to panto 
any more because It’s panto. 
They’re looking for value, 
which is why our top price is 


£7.50. For us. patting on a 
panto is equivalent to staging 
a full-scale musical with a 
limited run.” 

The pa>4fT in the provinces 
can be high. Two years ago 
tiie Palladium staged Aladdin 
with Danny La Rue. It did 
well enough in London and 
has now heen transferred to 
the Hippodrome in Bristol 
where it will run for 12 to 14 
weeks and has taken an 
“astronomical” £400.000. 


Of (he £359,000 spent on 
the Palladium's Whittington, 
more than £100.000 was spent 
on scenery, even more on 
costumes, with the remainder 
for rehearsals, orchestration, 
wages, etc. 

The Bristol show, a replica 
of the Palladium original, is 
costing £100,000 to mount. 

At the Lyric in Hammer- 
smith. Eleanor Bron and ’ 
Alison Steadman are the stars ' 
in an already-celebrated pro- 
duction of The Amusing Spec- 
tacle of Cinderella and Her ; 
Naughty-Naughty Sisters 

which has warmed the 
Loudon critics' stony hearts. . 
cost £65,000 to produce and - 
will run for 56 performances- 

Originally the Lyric was 
hoping for audience occu- 
pancy rates of 75 per cent, 
hut the show looks set to top 
SO per cenf. prodacinsr 3 
hoped-for gross profit of 
£lU.nr»0-£15.000. 

Other Christmas shows in 
London include Toad or Toad 
Hall (Old Vic). The Incredible 
Vanishing (a “slime-packed 
panto " about goblins and : 
mouldy cabbages and nasty - 
things like that which has al- 
ready pcr.-flrmcd in schools 
and is running at the Half . 
Moon. London. El. for 10 per-; 
fnrmanccs). Joseph and the 
Amazing Technicolor Dream- 
coat. whose charms never dim,. 
(Vaudeville), The Ginger- 
bread Man (Westminster). , 
Robin Hood (Theatre Royal.;' 
Stratford East), and Hiawatha 
(Olivier Theatre) National 
Theatre. 






Late drinks buying spree 
still leaves trade flat 


BY GARETH GRIFFITHS 


MANY BRANDS of wines and 
spirits are likely to disappear 
from tbe shop shelves by the 
end of today because of a 
sudden surge in demand and 
low stocks held by retailers. 

■' Customers have bought either 
expensive premium brands or 
heavify-promoted own-brands 
and the middle price range of 
drinks has borne the brunt of 
the squeeze on spending. Re- 
tailers say customers have 
sought value for money in 
either quantity or quality. 

Nevertheless, the last-minute 
rush has failed to boost flagging 
drinks sales this year and the 
drinks industry' is reconciled to 
a poor Christmas. 

Retailers last year were left 
in many cases with high stock 
levels after Christmas over 
ordering. This year they have 
adopted a more cautious 
aproach running down stocks to 
c minimum. Suppliers had 
warned from the early autumn 
chat as a result, if there was 
a last minute surge in sales, 
shortages could occur. 

Uncertainty among retailers 
about the level of demand has 
meant many shops now expect 
to run out of various brands 
before the end of Christinas Eve 
shopping. However, retailers say 
this will prove to be less 
damaging than to previous years 
because, consumers are now 
more interested in value for 
money than brand name and 
loyalty and are therefore more 
willing to switch brands. 

Aggressive pricing and hard- 
hitting promotional campaigns 
by such groups as Asda and 
Tesco have meant their sales are 
doing much better than the 
specialist off-licences. 

Asda, for example, has sold 


a C and J McDonald whisky pro- 
duced by Arthur Bell and Son 
tor £4.89 a bottle. Asda reports 
its sales have been high for the 
past six weeks duo to very keen 
pricing. 

The Christmas drinks buying 
spree materialised much later 
than expected this year with 
stores reporting that consumers 
have been buying substantial 
Christmas stocks only since 
Friday. 

Victoria Wines, an Allied 
Breweries subsidiary with 940 
outlets started to move upwards 
on Thursday. Sales throughout 
November and the first few days 
of December had gone well, 
reaching almost last year’s level 
but then suddenly slumped with- 
out reason. The upturn did not 
occur until last week. 

The Christmas season tradi- 
tionally has been the best time 
of tbe year for sales of wines 
and spirits. Normally, about 27 
per cent of wines and 30 per 
cent of spirits are sold in 
November and December, high- 
lighting the dependence of the 
trade on the Christmas run-up. 

Liqueurs are even more 
dependent on the holiday 
season. More than half the 
annual total sales of liqueurs 
such as cherry brandy and 
creme de menthe are made 
during the Christmas period. 

Drink manufacturers have 
reconciled themselves to a poor 
Christmas ending a poor year. 
But consumption has probably 
fallen less than the sales figures 
indicate because consumers are 
able to store drinks, such as 
canned beer, and there is now 
often a delayed time-lag 
between sales and consumption 
which complicates the true 
position. 
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ICI plans to cut jobs 
at London headquarters 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


IMPERIAL CHEMICAL Indus- 
tries is -planning to slash its 
headquarters costs by up to 25 
per cent.. About 200 jobs- are 
expected to go at the group’s 
London offices in Millbank. 

Hie. move follows the 
announcement earlier this year 
at Id's first ever pre-tax loss 
of. £10m for the July-September 
period. 

This year. Id has cut its total 
~ L i K workforce by more “than 
4&QQ from about 87,009. Job 
losses next year will be far 
higher.. 

The . group has already 
announced that some 4,300 jobs 
are- to go at its troubled fibres 
and/ petrochemicals divisions. 
Further job cuts are to be 
made In Its plastics division. 

The axe" is now being wielded 
at t&e company headquarters 
which /employs a total of 2,500 
people. There are 1,200 at Id’s 
Mflibahk offices. Tbe others are 
at the company's central 
management services depart- 
ment and laboratories in 
Cheshire and at a laboratory in 
Devon, 

The London office is expected 
to bear tbe brunt of the planned 
cuts in, costs of between 15 per 
cent and 25 per cent 

The company, yesterday 
refused to .give a firm figure for 
the" total job . losses be in? 
planned. However, it said that 
the cuts would be made over 


the next three years and that 
the workforce would be reduced 
through natural wastage, retire- 
ments and redeployment rather 
than through enforced redun- 
dancies. . ,, . 

The group is considering 

cutting Its donations to charity 
and reducing the amount it 
spends on the printed word — 
letters, memos, reports and 
glossy literature about the com- 
pany. Last year. ICI donated 
£0i>ra — more than half of ft to 
higher education institutions, 
particularly the science depart- 
ments of British universities. 

With profits falling and "no 
immediate prospect of an im- 
provement in trading condi- 
tions,*' ICI now seems to be tak- 
. mg the line that charity begins 
at home. . 

Like the rest of the chemical 
industry, the group has been hit 
hiard by .the general recession, 
tbe strength of the pound, high , 
interest rates, high energy 
costs and an influx of low-priced 
chemical imports from the US. 
Its petrochemicals, fibres and 
plastics businesses have been 
worst affected. 

The seven unions that repre- 
sent ICTs 44,000 blue collar 
workers have instructed tbeir 
members to start a ban on over- 
time from January 19 in protest 
against the job cuts being plan- 
ned in the group's fibres and 
petrochemicals divisions. 


High interest rate. 

Other banks have reduced interest rates for money on 
deposit, but the National Savings Bank is still paying a full 15% to 
■Investment Account holders. And to get it you don’t have to tie up 
your money for years. In a National Savings Bank Investment 
Account, you can withdraw your money at only one month’s notice. 


Ifs easy to start 

just go to a post office, fill in a simple form and pay in your 
money. You can start with as little as £1, cash or cheque. That’s all 
there is to it. You get your bank book by post Every pound you save 
for a full calendar month currently earns interest at 15% a yean 

Interest paid in full 

Some savings schemes pay interest with, the tax already 
deducted. The NSB pays a full 15°/o without any deductions. 

If you don’t have to pay tax, this can be a big advantage - 
because if tax has already been deducted you can’t always claim 
it back. 


i V:. 
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Give savings for Christmas! 

Children under 7 can have Investment Accounts opened for 
them. Over 7, they can do it themselves - and learn the savings habit 
Read about it in Melvins Little Book Free at your post office. 
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rsh warns of grim 
ire for Fleet Street 


Consider the lilies . . . how they grov 


Br JOHN LLOYD. LABOUR CORRESPONDENT 

A GRIM forecast for Britain’s that its members, which in- 
nainonal Press has been made elude most national newspapers, 
Jf Rj ” lar ^ Marsh, chairman pro3 - ect a decline in advertising 


unions. 

Sir Richard talks of un 


first sis months of 1981, com- 
pared with the same period in 


paralleled problems, and says 19 *®- 

“ Fleet Street is in very serious Sir Richard says any attempt 


trouble indeed.” 


to make up the shortfall in ad- 


His letter was sent earlier vertising revenue by increasing 
this month to Mr. Bill Myles, cover prices would be counter- 
general officer of the Society productive. 11 This panacea is 


of Graphical and Allied Trades. ™ longer a solution to the 
who is leading the union side In problem. 


negotiations for nest year's 
wage settlement 


Newsprint prices had in- 
creased by more than 10 per 


The association has offered a cent from October 1 this year, 
5 per cent wage increase condi- creating a national newspaper 


tional on securing a new disci- bill of £200ra per annum. The 
plinary procedure. The unions price of newsprint— most of 


are claiming about 15 per cent which is imported — has been 
and have rejected the disci- kept relatively low because of 


plinary clause. 


the pound's strength, but Sir 


Sir Richard writes: “If your Richard forecasts a hefty rise 
claim was granted most of the “ w * en the pound falls, as is 

. .. v . i .i . _ Llralv tn mnr-n rpnVict if* vnUlA 


Claim was grauteu musi ui me ----- — r ■ - - 

national titles would go under ^ ***-’• * oa n } orc real ‘ s .V c va ue 
within a year . . . the fact is that c * S— 20 to the pound. 


national newspaper revenues The letter says avearge earn 


are declining while costs are ings in the industry stood, in 

. ■ it -i-L inon -A, Pflnn A 


soaring. 


October 1980, at £220 a week. 


An association survey shows The skiled average then stood 


at £30S a week, and for semi- 
skilled. at £178 a week. 

Unofficial stoppages in the 
past year had resulted in the 
loss of 77m copies of national 
newspapers at a loss of £6.Sm. 
“The need to introduce a con- 
trol clause into our national 
agreement is obvious. Without 
such a clause long experience 
hos shown there can be no re- 
liance on established national 
agreements." 

Sir Richard says the forecast | 
minimum capital expenditure by 
NPA members over the nest 
two years (excluding Times 
Newspapers and the Express 
Group) would be £69m. Mone- 
tary increases in all other costs 
in 1981 over 1980, excluding 
wages and newsprint, would be 
£25m. 

Sir Richard's letter, which is 
a much tougher restatement of a 
letter sent to the unions in 
October by the NPA's director, 
Mr. John Lepage, says: “We 
have stressed not only that the 
industry is currently trading at 
a substantial loss, hut thaf 1981 
will accentuate the problems we 
now have." 


I SUPPOSE that every year I 
look round for a garden which 
has som? connection with 
Christmas. This is one week in 
which you will pay not the 
slightest attention to any sug- 
gestions I make unless they 
concern tbe care of Christmas 
pot-plants and ways of stopping 
those flowering azaleas from 
dropping their leaves by New 
Year's Day. 


Neither is my strong point, 
so I will take the chance of 
recalling the garden scene 
which has impressed me most 
this year and which, for once , 
has a link with the Christmas 
season. 


BR defers 


It is not a living garden at 
all- It is a painter's idea of one. 
but as landscape gardeners have 
often responded to painters' 
ways of seeing landscape. I will 
set my painting beside two 
garden tastes which have heen 
growing on me all year. They 
may set you thinking of changes 
and improvements, however 
small your piece of ground. 

By now. scenes of the annun- 
ciation in paint may strike you 
as rather predictable. A colon- 
nade. a Madonna lily and a 
Virgin who looks quite taken 
aback by the risk that the angel 
in front of her will hit its head 
on the pillars when it gets up 
from its curtsey: you can move 
these pieces round in your mind 
and conjure up their uses by 
any of the Italian Masters of 
the 15th and 16th century. 

Perhaps even a Fra Angelico 


Annunciation seems too serene 
and obvious, a harmony of 
violet blue and that particular 
pink which you otherwise find 
only in daphnes or old-fasbioneii 
roses. And it may be that you 
only know the version which 
was painted by his school on 
the walls of Florence's San 
Marco Con vent. If so. 1 suggest 
that next war. you go further 
south to the Tuscan hill-town 
of Cortona. 

Cortona is one of those sites 
■which remind you how physic- 
ally fit the ancient Etruscans 
must have kept. The walk up to 
its gate would exhaust most 
modern land-owners, but the 
reward is a view across the 
best plain in Tuscanv and a 
small town-plan which no 
modern builder has interrupted. 
Above it stand:, the fortress 
built by the Medici whose deen 
setting of cypress and sweet 
chestnut would d" any land- 
scape planner credit. It is time 
wc- took the Castanea. or 
Mediterranean chestnut, more 
seriously as a specimen tree. 

I could say much, too, about 
the flowering ivy all over this 
castle's lower approach walls, a 
mass of begs and butterflies on 
the wax-L'reen heads of flower 
which we ignore on this 
country’s ivy. But my interest, 
this week, lies in the citv’s 
diocesan museum, site of the 
finest annunciation, even in 
Italy. 

I would doubt if Fra 
Angelico's masterpiece has ever 
been re-framed. I can imagine 


tbat.it has never left the dark with gold as in Fra Angelico'S 


sort of room with painted 
rafters which ir now dominates. 
Victorian travellers already 
made pilgrimages to see !L It 
needs no light, for its colours 
are as brilliant as when painted 
more than five centuries ago— 
the most vibrant range of gold, 
red, rose-pink and midnight 
blue that any gardener would 
ever dare risk in his colour 
scheme. 

The scene is allusive, hut 
easily read. In the top left 
corner Adam and Eve are being 
expelled in miniature from 
paradise because of woman's 
first transgression. In the fore- 


It would fee bright and fresh 
vision of her. Perhaps she was sumincr and. spring by tui 
indeed such a blue stocking as and -a contrast of orahge scat 
to be reading such a preekras "and 'dark evening green » 
book on her Jap oa the veranda, foreground. , - V 1 
If all these embellishments/ This small garden is net j 
are possible, I can keep, the/ as -ardst’s dreatfi. It ".is a p 
illusion of the garden outside'''" vbcatioh/ to further , thong 
the loggia, my small garden Why do so- few gardeners gr 
patch for 1 9 SO, an artist’s good summer lilies in lb 
vision of the proper flowers for narrow borders, set like tin 
a Madonna, cast in the shadow beside a straightforw 
of paradise above. ' bcaudary • fence? There 

The nlan is very simple, from Fra AngeSJtsrwhi 
merely the climax of a. style . E** 
which you can see in almost any ?*• JSS 

Botticelli foreground or its mid- Jf “^2“^ 

Victorian imitations. Behind a p 3 ™* 1 Henpu and t 
pi£e™ence of a familiar famiU^forras of umbelbtt 


This smart garden is net j' 
a .nrdst’s drearfi. It".w a a 


GARDENS TODAY 


BY ROBIN LANE FOX 


ground Mary, the new Eve, is 
making up for it. She sits in 
her loggia, crossing her bands 
on her chest in surprise as an 
angel of pure radiance points a 
knowing hand in her direction 
and tells her that the baby is 
due. 

I would believe that there 
have to be angels if they are 
so handsomely winged in pink, 
gold and a rainbow of peacock 
green. I would even agree that 
Mary was not just the ordinary 
wife’ of a carpenter if she 
looked so serene and tinged 


cottage style runs a border of 
refiexed orange lilies and a suit- 
able mass of Lilium Candidum, 
the open-flowered white 
madonna. There is no lawn, 
only a fragment of a flowery 
meadow in a dark shade of 
William Morris green v/ith the 
usual sprinkling of daisies and 
wind-flowers, violets and pos- 
sibly primrose, though the 
petals are not quite decisive. 

It may not sound very- much, 
but it is a garden which I would 
settle for quite happily, with 
the angel as an optional extra. 


boundary fence? There 
lilies* from Fra' Angelico.' whi 
JSvc ic the Far East and flouti 
' anywhere, Klies' named afl 
French . Jesuit:- missionari 
Davidi and Henry/ and t 
familiar, forms of umbellati 
and Tiger Idly. • 

They win grow anywhere, 
dry half-shade, below tall wal 
on lime or among lonz drifts 
iris. The Madonna lily is mo 
temperamental but yoa-ihoa 
all try it in case you arc hick 
Perhaps ii prefers a dft.v sail. . 

My Christmas garden, 
short, is a plea far mare lih 
and more wilderness. It won 
make a fine Christmas card fi 
the many of you who write wi- 
comments, advice and eve 
plaints, many more than an 
one could answer correctly, 
would wish yon as little garde 
jng effort as possible on 
Christmas, a time to crate: 
plate. Cortona for 1981 and 
not x bookish vi np=n on you 
front veranda; at !ea>t an ech 
of the garden which this rfuper 
dous painting »in lights u; 
across so many years. 


take legal action on jobs appeal for lombard 


BY ROBIN REEVES 


increase 


WORKERS AT the British As things stand. Velindre is ***** jsivt 

Steel Corporation's Velindre due to bear the brunt Of the By Philip Bassett Labour Staff 

tinplate works. Swansea, are cuts in tinplate employment. RT?TTT ctr T?*rr h->* m 

considering taking legal action The MacGregor plan envisages BMTISH RAIL ^ decided to 

against the corporation over the .the works going down to effec- th „ for 

13)95 planned redundancies at lively one-shift working. KSSJf £LSS rhl 

tthe plant. The job losses form Besides the loss of more than ia Uwa vtiid^sttv alth ou^h it has 
part of the corporation’s latest 1.000 production jobs it also fr h nm 

survival package. proposes nearly 500 redun- 


Mexico and the 
Dismal Science 


survival package. 


The workers’ move, under d ancles among management 
the 1975 Employment Act, staff at both Velindre and the 


would be aimed at 


its three unions to its terms for 
a joint approach. 

BR’s largest union, the 


BY ANATOLE KALETSKY 


corporation to disclose the 

alternative schemes which it Ebbw Vale is also due to lose th* u3' 

says ft considered but rejected more than 1.000 jobs but the wr h^nrn 

for work-faring in the tinplate majority are proposed in white- l t h * p nu S[°‘ 


25E»2: TrDStre plant at National Union of Raiiwaymen. 

disclose the Llanelli. _ . _ 


WHEN THOMAS 
first dubbej the 


CARLYLE inflation differential of around 
nineteenth 15 per cent per annum with the 


yesterday asked for a small 
number of changes in the word- 


century's political economists U.S. were depressingly familiar: 


Respectable Professors of the a boom in the oil industry and 


collar rather than production Minister^ 1 asking him I on their audiences of the econo- To make matters worse for I uor/u. festival hall. 01-920 aw. 


Dismal Science he was, I take stratospheric levels of interest 
it, alluding to the joyless effect rates. 


The move follows a meeting sections. t „ 

between Velindre trade unions According to union sources, council the ItijibesMevel %o£ 
leaders and corporation manage- the corporation is forecasting tadv to dtaeu« the la- 
ment this week at which Mr. a tinplate demand over the * 

John Sowerbutts. director oF coming year which will justify a ErhiESniia* iv,n enftl + 


between Velindre trade unions According to union sources, 


mists' unending litanies about the escapist Briton the rate of 


xnent this week at which Mr. 
John Sowerbutts. director oT 


BSC tinplates, admitted that the utilisation of only SO per 
alternatives had been looked at cent tinplate capacity. 


The white-collar Transport limited resources. He should 
Salaried Staffs' Association has have spared a thought, how- 


the virtues of thrift and the inflation, and hence the over- 
impossibility of satisfying infin- valuation of the currency, was 
ite human wants in a world of sharply augmented in January G 7 ; E . 3 BS 6 .Vsa 5 TK un£,r c p«b. T z'i 

limited resources. He should this year by the introduction of iroiaY ofinr present! gilbert * 


but refused to disclose figures 
and costings. 


Full-time union officials cov- 
ering the three .tinplate plants 


Mr. Dennis Jenkins, the have also put forward an 
works council chairman, said alternative economy scheme. 


aproved the terms, as - has the ever, for the even more disma 
(rain drivers’ union ASLEF, impact of economics on th£ 
though it has made it clear that psychological make-up of the 
it views the mention in BR's Respectable Professors them 


have spared a thought, how- a new 10 per cent value added 
ever, for the even more dismal tax. designed to improve the 


impact of economics on the structure of the tax system and 
psychological make-up of the to help in the fight against infla- 


afterwards: “We think the argu- This, they insist, would be 
ments being put forward for cheaper, not least because it 


job losses here are so flimsy would involve fewer severance 
they are hardly worth examina- payments, and more efficient 


than tbe corporation’s proposal. 


it views the mention in BR's Respectable Professors them- tion by shoring up the Govem- 
letter of the productivity selves. Fnr an economist, ment’s finances. Although the 
changes the board wants as a BR wherever he goes, finds it new VAT was supposedly set at 
decision rather than an agree- almost impossible to keep his a rate equivalent to the earlier 
meat with the unions. mind off the economic reality turnover tax which it replaced, . 

Senior BR officials are now to manifesting itself it nevertheless produced in 


RESmE^mi PROPERTY 


it nevertheless produced in 
January the highest upsurge in , 
inflation ever recorded. 


Thus, being one of tbe econo- 
mists who do not feel totally 
reassured by Mrs. Thatcher's 


Less serious 

Of course, overvaluation of 




apparent "conviction that currency, tiresome as it is to 
Britain's economic recovery the foreign tourist, is a much 


is at lasr oniv just beyond less serious matter in a rela- 
the horizon, I decided to escape tively closed economy with a | 


PRIME mWEiTEsia rARilflUNS — ILLINOIS 

80 ACRES {32 hectares) — 70% Tillable, 20% downpayment. 

9% annual interest. 2% principle. $120,000. 

250 ACRES (101 hectares) — 70% tillable, 30% downpayment. 

9.65% annual interest. 2-5% principle. $336,000. 

3]] ACRES (126 hectares) — 87% blackbottomland tillable. 
$473,000. 

240 ACRES (97 hectares)— 96% blacksoils. $600,000. 

QD ACRES (170 hectares)— 65% tillable, 20% downpayment, 
9% annual interest. 2% principle. $357,000. 

2»200 ACRES (890 hectares) — 50% tillable. 20% downpayment. 

9% annual interest, 2% principle. $1.98 million. 

COAL, strippable. 10 million tons — Adjaeenr Gulf Oil, A max 
under 5.000 acres, 50% tillable, dose to Illinois River. 
$12 million. 

r mife Illinois River frontage, 1.600 ACRES— Adjacent Cargill 
grain terminal. 15% down. 9% interest, substantial sand 
and gravel. $450,000. 

NED L PRICE, BROKER 217 773 3373, 

BOX 25J, MT. STERLING, ILLINOIS. USA 62353. 


temporarily m a balmier small manufacturing sector, 
country where the exotic beauty such -as Mexico’s particularly if 


of the "jungles and the warmth oil, the fundamental cause of 


ment with the unions. rtind off the economic reality turnover tax which it replaced 

Senior BR officials are now to manifesting itself it nevertheless produced ir 

consider not just when, but n . January tbe highest upsurge ir 

whether, to send the invitation ISyTIiDtOIIlS inflation ever recorded. 

J^AWITSS; Less serious 

bululSriM&MaSSn reassured by Mrs. Thatcher's Of course, overvaluation ol 
next^ranth but ^the^likefihMd a PP ar<? nt conviction that currency, tiresome as it is tc 
^f unofficial action on thc Britain's economic recovery the foreign tourist, is a muds 
Soufhere Region « at last only just beyond less serious matter in a rela 

BR is concerned that an the horizon, I decided to escape lively closed economy with a 
. “ *! Ir* rfiriSL* «“ temporarily in a balmier small manufacturing sector, 

riwnettwart menSbuln?. country where the exotic beauty such -as Mexico’s particularly il 
ESr ihS? from SSm ?o^ » of the jungles and the warmth oil. the fundamental cause of 
tbfni like SS's oriSnal ne£L of the sun and the Pacific Ocean the currency’s strength, is going 
est im ate of it/ EFL of would distract me from the cold to keep on flowing at its present 

could be jeopardised by straw and implacable economic truths rate for many decades, rather 
S to ZSSEl to wjtich The Prime Minister few yearn as in 

act tt.tt stnnn»<xes would prefer her subjects to Britain s case. 

ASLEF headquarters officials immerse themselves. Imagine Neirertheless. the Mencan 
are understood to be snakin® shock, therefore, when I Government appears more 
efforts to defuse any action’ discovered that, in the two years worried than -Che British about 
*Hich U ie™ "mtaW ftS si-™ I tad last visited Mexico, thefutoreof IU i mknriactaMg 
.Tanuan.- 5 the dav revised sche- that pleasant and easygoing, sector and about die over- 
dule* for the Charing Cross- though still impoverished coun- valuation of its eutTercy There 
Hastings line come into opera- try, had managed to contract have been repeated statemen^ 
tj 0n some of the symptoms of the about the need to let the peso 

Seme train drivers in the ra- British disease. rlTn Mi? 6 h! 

gion are worried that the re- The most obvious sympton more rapidly than the J per 

vised schedules are the first of was the extraordinary increase cent dechne which owurred in 
a wave of cuts. in the cost of living in comfort 1980. How khe world s eighth 


of the sun and the Pacific Ocean the currency’s strength, is going 
would distract me from the cold to keep on flowing at its present 


and implacable economic truths rate for many decades, rather ambassadors, s. cc jue 1171 . e«*. 

- ns n„~r ■> f mu voars 10 in 3 - **!■ s - 30 * B.JO. 


in which the Prime Minister than for just a few years as in 
would prefer her subjects to Britain’s case. 


immerse themselves. Imagine Nevertheless, 


Mexican 


my shock, therefore, when I Government appears more 
discovered that, in the two years worried than l!he British about 


since I had last visited Mexico, the future of its manufacturing 
that pleasant and easygoing, sector and about die oyer- 


Hastings line come into opera- 
tion. 

Some train drivers in tbe ra- 
tion are worried that the re- 


have been repeated statements “K.* 


in tbe cost of living in comfort 1980. How the world’s eighth 
and style on one’s dollar- largest oil producer can achieve 



O.OO. Sub*. Mon. to Frl. 2.30 & 7.30. 
S*IV Jan. 3 A 10. 4.30 A 7.30. 

LITHE a, LARGE CHRISTMAS 
CRACKER. Special Guest Star 5HCENA 
EASTON. Tickets £2.50. £3.50. £4.50. 
Credit Cards Acceded. 


SWiSS REAL ESTATE 

Authorization for Foreigners 


Ferries escape 


denominated travellers’ cheques. 
It was the reason for this that 


this remains to be seen. How- 
ever, it seems more likely .to 


ARTS THEATRE. S. 01-830 3344-2132. 
Man.-Thurs. E»«.* 0.00. Frl. Ud Sat. 
6.30 and 9.00. JOE ORTON'S LOOT. 
Directed br KENNETH WILLIAMS. 


2H.V ! e o5fa ,c «fep a ’ ^VSS- 


made it impossible to forget succeed than Britain, since the 
about my friends freezing and Mexican Government seems 


LES COUONS/THYON 

Studios. 2- ana 5- ream jpanments 
with magnincent wicw. in occilcnt 
development In Los. CollonsTnran. 
Superb skiing otcr 4 vjllcva to Verticr. 
Swimming paoi. spacious recreational 
areas, etc., all on nrooertv- 


VERBIER 

World-renowned .-,il-v ear. round resort. 
Finest skiing. Studios, duplexes and 
larger apartments available Unob- 
structed views. A hne opeartunltv with 
security. 

Financing up to 70 ■■ a; 5' l i interest 
per annum lor first mortgage. 


VILLA RS NEAR MONTREUX 

Ycur sream can be a rcaliiv! ! i Become 
a proud owner cl an apartment In one 
cl our '■ not crowned “ chalets in this 
fabulous mountain resort. Only 15 
minutes from year round golf course. 

A perfect location with magMBcent 
unobstructed view ol the valley and 
mountains. Indoor swimming pool and 
tennis court on property. Underground 
parking. Studios to 3-bedrcoms reason- 
ably priced. Financing un to 75% at 
5.25 u „ Interest PCr annum. 

Apartments available in Les Oiab* 
terete. Lcvsln. and St.-Cergue near 
Geneva. 

Take- aerantage of this opportunity 
be .'on- further restrictions imposed an 
purchases by foreigners DEAL DIRECT 
. . . WHY PAY MCSE' 


seamens 


watching Party Political Broad- willing to adapt its macro- 


casts at home as I sipped tequill a economic policies and, most 


CAMBRIDGE THEATRE. S. 01-HSF 605E. 
Credit cares hotline 01-836 7Q40 01- 

240 567%. JOAN COLLINS. SIMON 

WILLIAMS, JAIMES VIlUERSu ELSPFTH 
ALDRIDGE in THE LAST OF MRS. 
CHEYNCV. Directed or NIGEL PATRICK. 
Evs. Mcn.-Fri. al 8.0- Wed. 3.0. Sal. 
5.0 & 8.30. Ni. Perl. Tonight or Torn Or. 


Credit card bookings 930 0846. PAUL 
DANIELS In ITT5 MAGIC. Mon.-Thurs. 
8.0. Fn. A Sal, 6 A 6-45. EXTRA 
MATS. AT 3 pm DEC. 29. 30. 31 and 
Jan. 1. 


action on pay 


cocktails on the beach. Like importantly, to vary rbe rate of , 
Britain, Mexico has had a very oil depletion and exports, to 


By Our Labour Staff 
INDUSTRIAL action by seamen 


high rate of inflation — currently ensure that the whole economy 
just below 30 per cent — over the grows rapidly, rather than stag- 


Oec. ZE «t 3.0 A 8.0. AUtf- fn/latiQn 
policy — seals at £1-50. £2 JO. £4.00 In 
stall! and royoi circle. Student*. Nurse*. 
OAJ»i £1.50 b oup sales 379 6061 and 
E3E 6056- 


QUEEN'S. CC 01-734 1166. Evenings 8.0 
Wed. 3.00. SOL 4.30 and 8.00. Tom 
Courtenay. Freddie Jones THE DRESSER. 
The new play by Ronald Harwpcri. 
Directed by Michael Elliott. Last 4 w«ck&. 
Must end Jan. 17. No pert. 34 Dec- 
extra Mat. Dec. 31 at 3.Q0. 


Fully a ’j condUorcfl. 

1 : STARDUST MEMORIES rAA>. PrPO*. 
1.00 3.00 5.00 7.00. 9.00. 

3 : DR £5 SC 3 TO KILL C3CJ. P- ;e*. 1 20. 
3.30. SAO. 8.00. From Bcurj Dm 
HOPSCOTCH (AA>. 

Xi John SchtcMngcr's TANKS (AA>. 
Progs. 12.40. 3.00. 5.35 b.13. From 
Boxing Day SOMEWHERE IN TIME IA'- 
4: ANY WHICH WAY YOU CAN tAAJ. 
Progs. 1.05. 3.25 5.50. -i.ZC. 

S: AIRPLANE lAi. Progs. 1.03. 3.C0. 
5-00. 7.00. 9.00. 


past two years, but its currency nating as oil production builds < ^? 1 E -f 7E g- ntl | Fe ?j' n va ' i 7 t,1 S;Vrcus °oi 
has maintained a rock-like up. Returning to a country \ he Pcfteei Xma* ente balnmem. 


ri^~a'n«~w7cnn'Vo I has maintained a rock-like up. Returning to a country 

UmitPri HMiprriR^^with fi!Sv solidity against the American where oil is increasingly look- 
limited yesterday with ferry | do j lar; since j t was devalued by mg like a curse, it was easy to 

50 per cent in late 1976. The understand why it took an 
reasons for tbe failure of the Englishman to call Economics 
evchange rate to adjust to an the Dismal Science. 


Write to: Developer c/o Globe Plan 5A 
Mon-Repos 24, 1005 Lausanne. Switzerland 
Tel: 021-22 35 12 - Telex: 25 18S melis ch 


EXECUTIVE SUITES OF MAYFAIR — 
Luxunr serviced apartments In hcort p( 
West End on minimum weekly list AH 
apartments t.istduliy furnished and 
• cpmorlslnq two bedrooms, lounge. 4.:- 
chen, balrraam. colour TV and :d> 
■ phpnc. Ideal ter embassy Sian cr over- 
seas corporation. For ,ieta>te and 
Immediate booklnn nhanc 01-409 
7741/2 or tele* 2956S9. er wntc ter 
lull detain «: 140. New Bond Sir.. 
London. W.l. 


LUXURY APARTMENTS ol Lonflan Lid. 
oRcr our superb 1-4 bedroom tulles, 
mateaRcriei and mews bouses in central 
London to rent Immca/jtefy. Long or 
snort term lets. Services Include ddrptt 
dial telephones, maid service Bortcrose 
and colour TV. Contact: Tel. 01-629 
6212 6593. Tcle» 24436 G. or write 
lar lull oeuils to S: 6 Penman Mews 
South. London Win 9AU. 


- SO Cl ETC D'ELECTRICITE (SODEC) 
Soelctc anon-mc in liquidation 
iLu/embourq) 


At the Extra ard i nary General Meeting in 
LiMCmbourg on 12ih December I960, the 
shardioiders. traflng board Uw report ol 
the members Of {he Committee of InSoOO- 


KO MATSU 

FORKLIFT CO M LTD. 

ICDRSJ 


don. approved Hie accounts ol the liauidi- 
tlon and gave full and complete discharge 
to the liquT3otars and to the members 
of the CofnmJnre pi inspection ei tneir 

mandates. 

They decided that the bodies and lormat 
documents 01 {be company would be kept 
tor 5 years *t Soft no. societc anonvmc. 
whoie registered e>*ce Is ar 38 nip de 
Naples. Brussels. Belgium, who will execute 
all trapMCtiom. formalities and payments 
still to be made alter the tcnnl nation ol 
tile fiouidatioo. 

They nnallv pronounced the term, ratten 
cf the liquidation ana stated that Sodec 
bad deftnltetv ceased to exist. 

• All decision were t ffcen unanimous fy. 


Tbe undersigned announcss tllar as 
from 5Ui January 1981 at Kas- 


Asaociallc N.V . SouMtraxv 172 in 
Amsurdam and at Bangue Mac rale 
eu Lutembourg. J4 Rue Aldriugon in 
Luxembourg, div.cp.no 10 (accom- 
panied by an affidavit ") ol the 
CDRs Komatsu Forklltt Co-. Ltd.. 


repr. 1.000 shs. will be a ov atrip with 
U3.518.05 net Idly, per record-date 
30.9.1 9B0: gross Yen 4,5 p.snj after 
deduction o! 1S% Japanese taxw Yen 
B75. — = U. 5.13. 18 Per CDR. 


Withou: an AHidavtt 20°v. Jap. tatr 
( Yen 900. — = U. 5. 14,251 will ba 
Jetfocted. 


It is pointed out. rha: until further notice, 
shareholders who base "or vet cashed in 
wsr/amj Nos. 17 to 25 (distrlhuJions of 
liquidation) will be able to apply, as in 
the oast, to their usual banK ta obtain pay- 
ment ol thorn. 


After 30.4.1 95 1 the m«. will only 
be paid under dequenan ol 20% Jap. 
tax with U.5.116.9B net. in accordance 
with the Japanese ta* regulations. 
Amsterdam. 15th December (900 


limited yesterday with ferry 
services free of disruption and 
only a small number of cargo 
boats prevented from sailing. 

Four small cargo ships were 
stranded in ports on the North 
East coast after local decisions 
by crews to take industrial 
action The Port of Liverpool 
also reported two ships delayed 
including the 20,000-tonne con- 
tainer ship, the Manchester 
Reward 

The General Council of 
British Shipping said that of 
the 2,200 ships in the British 
merchant fleet, up to 300 had 
sailed out of ports on schedule 
over the past few days in spite 
of the pay dispute between 
employers and the National 
Union of Seamen 

The union has rejected a 
105 per cent pay offer and 
authorised branches to consider 
local forms of action. But 
members in all the main ferry 
ports have delayed a decision 
until . the New Year to avoid 
disrupting' Christmas holidays. 

Officials of the Merseyside 
branch of the union warned 
yesterday that “ guerrilla ” 
action could be stepped up to 
affect more cargo ships over 
Christinas. 


COLLEGIATE THEATRE. 01 -3B7 9629. 


THE MAGIC CIRCLE SHOW. International 
Acte In Great Family Show. BOOK NOWI 
Dn« Wed only Ok. 29>Jan. 3. Mat. & 
Evu. Prrts. Every Day. 


Night Nurse likely to 
come out on top 


COMEDY THEATRE. 5. CC. 01-930 2378. 
Limited season. Mon.- Sat. S.15. Macs. 
Tnur. 3.00. S*t. 4.00. Evg. perl, 
only Jan. 1. RALPH RICHARDSDN in 
tbe National Theatre Production EARLY 
DAYS Or David Storey. 


JONJO O’NEILL went so far as tendon in his off-foreleg near 
to describe Night Nurse as “a home. 


certainty” for Boxing Day's . Although I believe that the 




OBION MLEIceSTFR SQUARE -PJO S TV” 
1HE DOGS OF WAR 'A A». 5r£ 
SP-SR" -vS. 3 * « > SftfY THEATRE 
Cl "JED CHRISTMAS DAY a BCX1NG 


SHAFTESBURY. Shaftesbury Ave.. WC 2. 
CC. Trl. Bo* Office 01-836 6596 01-835 
4255. TON CONTI AND GEMMA 
CRAVEN. THEY'RE PLAYING OUR 
SON CL IS possible book at lead 28 flan 


*£££& ASH* v i : - 7T3 2011-r. 

HAWK THE SLAYER >A\ S?=. Prcgr. 
Drs. ope-, AW. 1.45. 4 JO. 7jC. 


SONG. I! possible beak at laast 28 oays S - S,s n* 157 B l? t - 

in advance by (lost. Send SAE and ! KiS,, , P i c Tifr f* du * l S , v Pro-ten alkm 
cbmme. Prtcn: Sails and Roval ClScle ! l*Vn S ^2= ■J'i 


King George VI Chase after 3J miles of the Cheltenham Gold 


£ 8.00. ' e«J5e.' £5.00. Circle £3.SO^£l .' VI Vs 

Hats at the Btju OSiccl. Mon.-Fri. 8 00. I rir-jU *™'n„ 

Mill Wed. 3 00. Safa. 5.00 and- 8.30. C,cw< * Xmas Da¥ - 

Dec. 26 8.30 perl. Isold outi also Dec. 

27 bOLl PV*S- Isold outj. Group book- ! STUDIO 3, Or? on; 


Clcvd Xmas Duv. 


_ , f' “roue nook- i S1UUIQ 3, Or!art Orrua. 437 J SCO. 

5SSL. K*. JSLSL .— *5Lv* : S3 «. T tM!lSL’B5?Sja-«a 


STUDIO 3, O retort! Cirrus. 


spectacular comeback last week, beyond Night Nurse’s staying- 


A1 though 


enthusiasm powers on anything but fast 


seemed somewhat over-ecstatic ground, the three miles of the 
the Easterby veteran will, I King George VT at this less 


FRANCES dr la TOUR. DAVID d: 
KEY5ER Id TDM KEMPINSKI'5 DUET 
row ONE. cirt't ca d* onfr Of -379 
• 65E5 or 01-336 9837. 


tard booklnsi only 01-839 4682 or 01- 
UH 7516 C9.30-6.30, Sail. 9.50-4.301. 


believe, come out on top. 

However. Night Nurse looks 
set for a tremendous tussle with 
the likes of Silver Buck, Dia- 


RACING 


BY DOMINIC WIGAN 


mond Edge and Chinrullah 


AMSTERDAM DEPOSITARY 
COMPANY N.Y. 


'THE ISRAEL ELECTRIC CORPORATION 
' LIMITED 


NOTICE TO l9€9-19BS 
6 PER CENT DEBENTURE 
STOCKHOLDERS 

At the draw held on Z7Ui November. 1980. 
Section 12 (Twelve) ol Tranchr "A" and 


J r a nr he "B" ol ttie above Debenture 
tack was drawn lor redomohon. 
Hedemo^on of me orintioai amount 
with a linking increment due on 31st 



Decern ber. 7980 will be effected by Bank 
Lcumi (U K.) Limited against itie surrender 
M the Debenture Stack Cenihcjtes x> 
Bank Lawn! (U K.) Llmltea. Registrars 
Depjrtmunt. Lvrrton House. 2SS 259 High 
Road. Ilford. Essex, JGl 1 NQ. 


mvuu uuuuuuou ti - 

before he can claim another ^ 35gD ‘ 

major prize. . ^ 

The eight-length conqueror of King Geor 
Tm A Driver in Ascot's Nio 

MR. JACOB ECCLESTONE. Buchanan Whisky Gold Cup, illARld 

aged 41, has been elected when gaining his sole success l‘l5 — Cisti 

deputy general secretary of the in the 1979-80 campaign. Night 2.15 — Brej 


exacting Sunbury course is 
probably well within his capa- 
bilities. 

I take Mr. Reg Spencer’s ever- 
ppopular bay to record his 29th 
jumping victory from 48 
attempts at the chief expense of 
his old foe Silver Buck. 

Other likely looking prospects 
on an almost invariably tricky 
Boxing Day afternoon looks to 
be- Cisto, Bregawn and Apple 
Wine, aU of whom are due to 
participate farther north at 


FORTUNE. 01-8.96 223B. E«*fiinni j! 
8.0. Sat. S.O * 8.0. EDWARD DUKE 
1980 SWET award winner mot: prair.is- 
ino iMwccmer JEEVES TAKES CHARGE 
by P. G. WODEIK.USE- Owing to secular 
demand season extended to J>n. To. 

• No peris. Dcr 24. 25 6> 26. Dee. 23 at 
3.0 (cMB Jan. U. 


SHAW. 01-SB8 1394- Today at 2^ D & I 
7.30. .LAST TWO DAYS. THE PRICE br 
ARTHUR MILLER. All wati L5.0G. 
Students £TJS0. Easy parting. ; 


CLUBS 


ST. MARTIN'S. CC. 836 1443. Em. 8-0. 

TrC5.2-45.SaIt. S Byp. Day S.IV 4 e.O. 

Agatha Christie's THE mousetrap. 
World’s longest -ever run. 29ut YEAR. 


EVE boa gtrllned the ortyrs ChK liter At 3 


suoser Iron) 10-3.30 am. Disco aia rop 
mujie.jns. giamereue ft:!t«sc5 
■oersbows. 189. Rbaeci SL 734 0557. 


GARRICK. S. CC 01-836 -601. Evas. 
8.0. Friday ana 5alurday S.30 tt a. So. 


IRed orjce MaiL Frl.), Grg footing' 
0T-3T9 606T. WILLIAM frankLYN m 
DEATHTRAP. No pern. Dec. 24. 25 

Dec. 26 at 8.30 only. 



\43. Evcn- 
6JI. 5J0 
Comedy 
please — 

Hi ' i Davis. 
061. NO 


ART GALLERIES 


GLOBE. 5. CC 01-437 1592. 01"(39 6770 
Evas. 8.0. Sat. 6.0 4 8A£. Gtqub 

Sales Bu» Office 01-379 6061. HINGE A 
BRACKETT AT THE GLOBE. FOR A 
Limited season only. 


STRATTqRD.UPON.AVON Royal Sbake- 
poire TKeatte (07B9i 232271. Amn 
EaSs (07391 297129. Infg ffirSS 

9191. ROYAL SHAKESPEARE COM. 
ANY in RICHARD III lonlqht 7 30. 


PINE' ART SOCIETY, 14B, New Bond S'. 
WT 0T-GZ9 S1I6 GLUCK. Also Ocua 
Rebbla Are Pottery. 


Ecclestone elected 
by journalists 


GREENWICH THEATRE- 5L CC 350 77SS. 
Evga. 8.0. Mat, SMS- 2-30. E»W= Mai 
D ec. 26 at i.aD. SHERIDAN'S THE 
RIVALS. 


17391 297129. Infg (07S9i j • ■■■ - ■■ 

9 Amy in l RI»AHD A i , fi Ei i^fh ,! i 7°3n L SS at ‘ l 3 i.£P Bmt> Sl ****- 

Theatre Sased 24 & 25 Del. as ? V«Si 

LIKE IT 26 Dec. 7,30. ftftMrn lun I aha HNw Efih'bl- 

ijuufcT Z7 ? e5?2.o6.^ HAMuni?^! I ^ w»B* s-a 


32.500-sirong National Union of Nurse arguably put up his best 
Journalists. Mr. Ecclestone, of performance of the season soon 


Tiroes Newspapers, received j afterwards at Haydock. There 


3,788 votes in the ballot Mr. he ran Tm A Driver's stable 
Bob Norris, the present assis- companion, Silver Buck, to IJ 


tant secretary, -was second with I lengths in the Edward Hanmer 


3,531 votes. 


Chase after damaging the main runners. 


KEMPTON 

King George VI Chase — 
Night Nurse 
, MARKET RASEN 

1.15 — Cisto* 

2.15 — Bregawn 
2.45— Apple Wine*** 

HUNTINGDON 
12,30 — King Ba Ba** 

1 .00— Keengaddy 

2.00— Tangle Lad 

Tbe above are probable 


HAYMARKET Tbcalrt Royal. 01-950 

gear. eras. r.*s. w«t. 2.30 f«*. 5a 

Dk. 1. Ml. 4.30 and 3.00. LEONARD 
RJSSITER. PRjnELA SCALxS n 
MICHAEL FRA«N'5 MAKE AND BREAK 
Dirvctcd bv MICHAEL BLAK6MORE. 


LUMLEY CAZALET. 24. D*v.m SI Wl. 
499 , 5058. CAMILLE PRSAilO~ 
clchlngj and ISUioiiraMn. Unli- 9 J4i». 


iJiF&#fc 0, *I3W85Sf ! c ichla * anfl lsthoarawn - Unti - 3 

GR£Ai NIGHT OUT. From 8 o rterlr I "" 

g irnna >id Dancing 9.30 super REVi'E 1 I4ATHAF GALLERY, ii MM comb ST- vet. 

JULY. A! 11 ROLF HARRIS. • London. SW1. 235 0010 SacalaMU In 
DANCING UNTIL 1 AM. 19Ul c aBa cenwwwjrv Sitt.iS r” 

— . ARACfA. 


HER MAJESTY'S. 930 6605- 5- CC. 

; Evas. B Sa:. 5 a B.la. W«d. SalL 3. 
I Croup MlM 01-379 6061- Nc Mac. 


DK. 24 over a Mac. Dec. 23 A 26. 

THC STREETS OF LONDON bv Dion 
BoucicauiL. 


v *vSKisg>4s »£F-7 4°sV^& W i 

__CHRISTM«! cl3M 25-27 


JEAN NETT A COCHRANS TH. Tbeobaldi 
Rd- WC1. Daily 2. 6 pm. A musical 
f?l»y Mlo for all tfia faDilr*. AjjalT £3. 
Child £2 .30 Dec .-3 Jan. Cinderella. 
Mutual Davias. Ticktrte from Roval 
□nera House in agvance Or from Juannetta 
Cochrane from noon On day of port. 


and ANDREW LLOYD WEB 9 HR’S JOSEPH 
AND THE AMAZING TECHNICOLOR 
QREAMCOAT. .FOR THE CHRISTMAS 
SEASON REDUCED PRICES FOR 
CHILDREN. 


VICTORIA PALACE. CC. 01-828 473S.G. 
01-434 1317. Ewt, r.3Q. Wed. and Sot 
2.45. Group Baaal nos 01-379 6051. 
SPECIAL MATINEES DECEMBER ZB? 
26 and JANUARY 1 at 2.45. ANNIE. 


HrH , TtCHAPEL AKT GALLERY. Wtllte- 

fw?, s .v . AKnK uao. 

01-377 uiOT. Unltr ii Jan. MAX BECK- 
MANN: THE TRIPTYCH? tin 


. „ PTYCHS fin a*S«iattel» 

wlUv A r te O> i| 3ft | l: I^OJtGE EASEUTt. 
MODEL ran a SCULPTURE, Suft-F*. 


11-6. CL Sin;. • Aam. Fuse. 
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ly gave up feuding to fight on fc 

Andrew Fisher reports on the overseas ambitions of Asprey, the Mayfair jeweller 




DTAMO.YDS — said to he a girl’s decade, business has raced 
best friend— have pride of place ahead but the past two years 
in the now catalogue from have seen some nasty knocks as 
Asprey, the Royal jewellers world recession has gradually 
whose name is synonymous squeezed the market for luxury 
either with luxurv or v/ilh sheer goods. 

depe " drag Eleven years ago, profits 

Y.ewpmnf. before tax v?re onJy £ 207 , 000 . 

• Operating in the rarefied The latest annual report, for 
commercial atmosphere of Bond the financial year to March 31, 
Sired in London’s Mayfair. 1980, shows a figure ' of £2ra, 
Asprey has been serving the uncomfortably down from the 
world’s rich for nearly 200 £2.95m earned in 197&-79 and 
years. But for the last 40 or so the £3.2ru of the previous year, 
of those, the Asprey family has Turnover, only just above £2m 
increasingly had to paper over at the start of the 1970s. has 
the cracks in its unity, with also come down recently. Last 
sporadic outbreaks of civil war year, it fell below £14m from 
which reached a pitch in the £15.7m. ^ 

10,Os - Although Asprey's corporate 

■ Earlier this year, the Aspreys tax burden was lighter, the 
decided on peace, but not lierore strong pound cut the balance 
their company’s independence sheet value of the large Swiss 
had been severely threatened by franc reserves held for trading 
a bid from the Alfred Dunhill purposes in Geneva. The effect 
smoking and menswear group in was to leave the final sum avail- 
ailiance with interests in Dubai, able for distribution nearly _ 
The bid was beaten off in a 32 per cent lower last year— at 
move which brought in Sears £1.04m. 

Holdings as a minority share- Also eroding profits was the 
holder and which left one side cos t of buying the soft furnisb- 
of the family in enntrol after j n g am i decoratiug business of 
the othc-r had decided to sell Algernon Asprey, ousted from 
DU *- ttie Asprey board in 3971 with 

^ - his brother Harry and 

VjfrfSqjahfaBP 1 reinstated last year. Algernon. 

a cousin of John, left the board 
Since then, the lack of inter- again a few weeks ago, more 
recipe squabbling has brought amicably this time in the wake 
an euq tn the .embarrassing of the financial manoeuvrings 
publicity which filled . numerous which kept Asprey independ- 
coiumn inches and threatened enfc. 

to distort the company's image John Asprey and his immedi- 
aad divert management atten- ate family now control 51 per 
:ion from the running of the cent of the company and the 
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John Asprey. presides over the opulent frontage and interior of his emporium in Bond Street, London, which sells such gems as frog, ladybird, 
and flying dudt brooches (£525, £66 and £1,525 respectively) and snowflake pendants (£555) 


rival family members 


company. rival family members have 

“An unhappy family is un- retired from the fray. With 
happy after its own fashion.” J be aid ° f “««*»“* bankers 
wrote Tolstoy at the start of Mor ? a " G t re " feI *’ g* company 
■Anna Karenina. Certainly, the abl / t0 beat ° ff 


gassed and another brother had 
been killed. His two younger 


insular way it was being run, 7 per cent stake then went to which two years ago bought the 
they had tried to engineer a the Liechtenstein registered jewellers CoNingwood of Con- 


Anna Tvari'nina r*miniv thp was able to beat off the unwel- combined to buy him out in the 
Awevs have bad Srir own come advances of Du nh ill I itself 1930s. Kenneth, the father of 
stvle of disharmony controlled by Rothman Inter- Algernon and Harry, appears to 

■ , national) which had combined have sold for both personal and 

The company is now keen to W jth the interests of Sheik Al- financial reasons. Eric, who is 
concentrate on bringing profits Tajir of Dubai to mount a bid. John's father and now 78 years 
hack to tne record levels of a since Dunhill-Logida, the joint old, and Philip, ended up with 
few years ago. An important company formed to make the around 46 per cent each, 
part of its strategy is to push offer, already had 37 per cent. al .. . _ , _ ... _ 

deeper mto foreign markets— Asprey's davs of freedom could Although Eric and Philip, the 

not unexpectedly, oil-rich we n j,ave been over. older of the two - were not 

Middle Eastern v tales provide _ . ‘ perhaps the closest of brothers, 

much of its business. “ We've To attempt an understanding tbt ,y wor k e( i hard to establish 
«rn/>m most of the vears fiuhtins Q* h Q, y Asprey became so a reasonable working reJarinn- 


lialf-brothers. Eric and Philip, £lm bid with the aid of Tun alt Family Foundation— duit Street, was not prepared 
combined to buy him out in the Gresham Trust. “ we couldn't find out who they to offer more. Yesterday, 


unexpectedly, oil-rich well have b ‘ een ^ 

Midcie Eastern v tales provide _ . _ .. 

much of its business. “We've To attempt an understanding 
■spent most of the vears fighting ^ , bov V Asprey became so 
among the family." says John vulnerable, it is necessary to go 
Rolls Asprey. who became diair- 85 back as , years after 


Although Eric and Philip, the 
older of the two, were not 
perhaps the closest of brothers, 
they worked hard to establish 
a reasonable working relation- 
ship. This was calm enough to 


Gresham Trust “we couldn't find out who they to offer more. Yesterday, 

A , .. M , , ir , . were,” says John Asprey— Dunhill announced the surprise 

n, which sold on to Grovewood sale of Collin gwood for £1.4m. 

bought by P A^rey in 1S7& to Securittes ’ part of Eagle Star - The Dunhili-Logkla bid valued 
form an integral part of the Dunhill finally bought this Asprey at £11.4m. George 
overall business of supplying peripatetic stake in January Magan. a director of Morgan 
jewellery antiques, objets d’art *9' 9. iat^ r purchasing another Grenfell and now on the board 
expensive tableware and 23 per cent from the Philip of Asprey, says this was clearly 
elegantly bound books to the Asprey family, followed by 6.8 not enough. In the end, the price 
opulent. John Asprey, mean- per cent more in May this year, for securing its independence 
while, was developing a stvle The last tranche was picked up ^ as , s . t , r ,i lck at f35 . a f ® r 

of management increasingly at £28.50 a share, the price Dunhill s managing director, 
oriented to-the overseas market. Dunhill-Logida then offered for Anthony Greener, this was far 
A year ago, he became chair- the rest one we felt 


man last year. “Now we must Fimt World War. It was 
concentrate on promoting our tben , “i® 1 1116 ® eed *. w j. re 


as far hack as the years after } ;eep family rivalry sub- jnan mstead of his cousin, Philip Asprey died recently; 
the Firnt World War. It was d ue< i. Early in 1971, however, Maurice, Philip s son, who jt j s not entirely clear why he 
then that the seeds were things began to boii over when w ?® apparently less in tune ant i his branch of the family 
unwittingly sown for the dis- Algernon and Harry, in their 3™, the «eed to go out and woo decided to sell their holdings. 


P rest t°° high—" at one price we felt 

„ it was worth a go. and at another 
Philip Asprey died recently; price jt wasn ^« 


products.” unwnnngiy sown ior tne am- Algernon and Harry, in their 

The tall, slim 43-year-old ^ate 50s, were dismissed as two 

former Scots Guardsman is less abru P“y several decades later. 0 f Asprey’s four managing 


foreign buyers. 


id bis branch of the family Tbe deal worked out by 
■cided to sell their holdings. Morgan Grenfell and stock- 
With 37 per cent under its brokers de Zoete and Bevan in- 


managing Algernon and Harry sold their belt, Dunhill-Logida might well volved the purchase of DunJjjill- 


keen to discuss the unsettled Kenneth Asprey, then owner directors; Eric and Philip were shares to Amalgamated invest- have been home and dry. Logida’s 37 per cent- stake at this 
recent family , history than the of the company, returned from the others. Dissatisfied with rnent and Property just after But John Asprey was deter- price and the 16 per cent owned 

company’s prospects. la the past thq war kt which he bad been what they claimed was the leaving Asprey’s board. This mined to fight and Dunhill, by Philip Asprey’s family trusts. 


After a share placing, the John 
Asprey side of the family ended 
up with 51 per cent and control. 
Sears came in to buy 20 per cent 
and the rest was mostly taken 
up at the placing by well-heeled 
private individuals. 

Morgan Grenfell acted as 
principals, committing some 
£7iu of its own money during 
the transaction, presumably in 
the- knowledge that Sears was 
ready to step in. Nearly 400 
individuals bought shares — 
institutions were also allotted a 
few— having been promised a 
net dividend of £1.75 for 1980- 
Sl. Holders of at least 25 shores 
also have an Asprey Card, giving 
a 15 per cent discount on most 
purchases. 

Compared with last year’s 
small dividend -payout nf 
£100.000. the planned divi- 
dend would cost £700.000. 
Magan says earnings should 
cover this, but adds that 
not all of the dividends arc 
likely to be taken up. 

Sears’ involvement partly 
fulfils a wish of the late Sir 
Charles Clore, its former head, 
who once suid wistfully that 
Asprey was the out; jewel he 
wanted in his company's crown. 
Sears already owns jewellers 
Mappin and Webb and 
Garrards, along with engineer- 
ing. store and betting shop 
interests, and had toyed before 
with the idea of buying info 
Asprey. 

It could he a rimed that Sears 
paid out £2.8m for its one-filth 
shareholding in order to wait 
for the chance to take Asprey 
over. Dun hill’s Greener thinks 
so. citing the pre-emptive agree- 
ment under which neither Sears 
nor Asprey can buy or sell 
shares in the Bond Street com- 
pany without the other's agree- 
ment. “ For Sears.” says 
Greener. “ the cash is peanuts: 
they’re obviously prepared just 
to sit there.” 

But he respects John Asprey's 
determination to keep the com- 
pany going under its own steam. 
“I admire his guts and wish 
him good luck. He's done a 
verv brave thing.” For his 
nart. Asorey welcomes the new- 
found freedom from family 
differences and takeover atten- 
tion. “Why should I be paid 
a fortune to go and work for 
Dunhill ?” 

Dunhill and its Dubai part- 
ners made a £1 m profit on the 
eventual sale of their Asprey 
shanes, with DunhiU’s net share 
worth just over £500.000 after 
expenses. Now that they have 


gone. Asprey intends to briri5 
more cohesive ness into the 
management, tightening up on 
stock controls and financial 
data. Had the family dispute- 
gone on any lons e r, be com- 
mented “we’d have become 3 
iatighim? stock." The employ- - 
ees were also feeling the strain. 
“Enough is enough.” 

He is also investigating the 
possibility of setting up more 
shops abroad, Far East : 
being one likely region, in co- 
operation with other interests. »■ 
Asprey has a shop iir Osaka, 
Japan, and a large showroom , 
and store in Geneva, the city 
when? John Asprey learnt about 

the watchmaking and jewellery 

hnsmess before joining Urn 
family firm. Internationally, he 
says . " *' there is an insatiable . 
market.” 


He includes, as part of this 
potential, many museums which' 
are keen to buy modern works 
of art. In the labyrinth of 
workrooms behind the Bond 
Stieet shopFront. designers and 
Sraftsmen turn out a host of 
exquisite objects at iihe sped cl 
request of customers or for the 
shop itself. This year, Asprey 
won a Cartier award for on 
ornate red and sold serpent 
cJock with the hours numbered 
in diamonds on a revolving ring. 

The daiys when William 
Asprey catered to tho British 
nobility from the firm he 
founded in Mitcham in 17S1 
have been replaced by the need 
to serve a clientele increasingly 
spread around ihc world, with 
Arabs in the forefront. The 
.Aspreys. descended from - 
Huguenots who had iSjd from- 
persecution in France, moved 
to the present Bond Street pre- * 
roises in 1S4S. ironically a year ' 
of revolutions in Europe. 

The present chairman, says 
Maaan. “is the first Asprey to 
be in sole command of the shin 
for forty or fifty' years." R' , -_ 
suits for the past six month* 
have, been “satisfactory" and • 
the annual report said the’ 
downward trend had been con-; 
mined. 7t remains to be seen'- 
how bnsine*"* ovor Christm; 
has been deflated by recession!- 
Whatever the future. Aspre-vl 
has one valuable prop: newly; 
revalued at £5.7m. its properties 
include a large element in Bond. 
Street on a 2.000-y ear lease set: 
at a few pounds a year in the 
early 1900s. 
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A technician takes temperature readings during the freezing 
af a.' 24-fndi diameter pipe. The pipe-freezing jacket is in 
position and .already frosted-up. 
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BY GEOFFREY CHARLISH 


GENERATORS 

UP TO 500 k.vjL 

WATER PUMPS 

UP TO 8 INCHES 

MANUFACTURED BY 

ATALAMTA ENGINEERING LTD. 
Hanworth Trading Estoia, Hanworih 
Lane. Cher.say. Surrey KTlfl 9JX 
England - Tel: Chensey G2655 
Telex; 8812538 ATALAN G 
Telegrams: . 

ATALANTA CHERTSEY SURREY 


RACAL-DECCA NAVIGATOR The Transit system is at pre- approximate time and position Racal-Decca is careful to globe and not casting tens of MANUFACTURED BY 

has put the UK into a potenti- sent based on five satellites in to he keyed in using a front relate DS4 and Transit to exist- thousands of pounds. atalamta engineering ltd. 

ally, strong position to capture precessing orbits 600 miles up panel numerical keypad and ing electronic navigation That day may only be a Hanwarih Trading Estoia. Hanworth 

n much bigger share of the and no ship at sea is likely to thereafter the operation is fully systems in clear-cut terms, decade or two away since an lmb. cnar.say. surrey ktis 9jx 

£15m-£20m shipborne receiver have to wait more than about automatic. There are now some 26,000 rfiips improvement of Transit called England • Tot: chensey E2B55 

market for satellite navigation 45 mins for a position fix. Next Signal acquisition, locking using Decca Navigator— a more Navstar, is planned that could Tele* aai2538 atalan g 

using the U.S. Navy’s Transit year two more craft will be and message synchronisation accurate system but one which produce the single, universal Telegrams; 

system of five orbiting craft launched, reducing the interval are clearly displayed and is range-limited by shore-based navigation system. atalanta chertsey surrey 

It has Introduced the DS4, a further. special symbols indicate the ■stations. Soon, the company The problem, according to - ■ _ _ r ~~' 

shoebox-sized microprocessor 0 , . , quality of the incoming data expects to offer a micropro- one Racal executive, is more 

controlled unit with a large, UflJlIS oredlCtea as tbe satellite pass proceeds, cessor-based version of this, too, political and security oriented 

four line alpha-numeric display. There are two stages jn posi- The position display then shows offering greater convenience of than technical, since it appears /if}-**! 

offered at just under £3.000. At tion determination in the Tran- tbe current dead reckoning use. Many principal waterways that the U.S. Government is 

this price, the company believes Sl t scheme. First, the position position in latitude and longi- are covered by Decca Navigator, reluctant to allow universal 

the market will be opened up to r l}L . S ;.;c2jitcs themselves is tude. updated internally every In U.S. waters however, access to a space system which. 

much smaller ships, particularly determined from around track- minute, together with Lime, Loran C is the favourite and has in the ships and perhaps the Ti||y7l£ vyIM. 

since it can offer world-wide j n g ilationy equipped with date, speed and heading. roughly the same purpose as aircraft of an enemy, could 

service and support based an suitable computers. Orbits are In addition, up to ten way- Decca Navigator— the company result in pin-point navigation * -» - 0 , 

the Decca Navigational chain, predicted for the following 45 points can be nominated lessen- has won a share of this business to key i a reefs. 

•• DS4 is the first unit of its hours and ail the data is sent Dally, sequences of en-route as well. There is also the notion that ^ 

kind to be designed and built back to tbe craft where it is fixed points on the map), to many countries will not zive TTTr HPT } vl i, ftrtn «it«nnt . 

in the UK and its relatively high stored for use. which the computer calculates A up their shore-based svstems in *7 - mm auwnpi- 

faciiity/cost ratio is largely due The second stage involves distance and course to steer. /<CLiirdcy preference to a space system ,n £ rh<? ™ r '' 1 non ‘ sll} P circum- 

to a very stable 400 MHz oscil- finding the position of the ship Offset due to drift is calculated But for long range, oceanic which is basically military and navigation of the world by 

Jator designed at Loughborough, with respect to the satellites once tide or ocean current has work, the choice has been entirely controlled by only one manned free balloon next year 


SIS WI 1 


SM 2 fi.il 


University of Technology: it can and this is done by doppler tech- been set in. 


between Omega and Satnav and. other country. 


will have an envelope con- 


by a freeze-up 


1 PIPEFREEZING ' techniques 
have enabled Mobil Oil to over- 
come tbe threat of a 'major 
interruption to refinery opera* - 
tioiis^t its Coiyton oil refinery, 
-Essex.’ - *V 

Valve-Iailure oa the extensive' 
.river water ;eooling system, 
which. '^serves . the Coryton 
refinery, had made impossible 
, ixuiatido by-ctta^earionnl means. 
This : ■pnAleqi.' was further 
increased . by -thv yinraediafe 
. rcquireraonis. c? a new. plant 
-Jhich. had ' lo be connected to 
the rbolhig mssH... Unless reli- 
fibte pipe isolation could be 
safely -achieved, the . cooling 
; wafer'- system which feeds from 
thc-ThamesT estuary would have 
had tn bo drained, -thus, shutting 
down - , a laxgs part, of the 
refinery. ■- 

A ’.three-in an' pipefreezing 
team from BOB Pipe Freezing 


be manufactured fo consistently nique since the satellite is DS4 also has log and gyro according to Racal/Decca the Clearlv. Uicre is a need for ctrucLed from i scecial lamimte 

high quality and overcomes a always either approaching or interfaces; options include a former has been "disappoint- an international organisation or ,T,, inov nn w ac «L 

price /stability problem that ail receding at 7. o km /see. To im- printer and a magnetic heading ing" in performance. a commercial company that can ol polyester- 


rt-i.euiiiv hi iu mi- ^nuicr ana a nwsucut nca-Aiug icy in peiToruiance. a commercial company that can . r — . . 

makers of these Doppler-based prove the accuracy, several reference which can be fitted to Almost every shipowner or launch and own a satellite fi,m ancl nyton rip stop fabric 

receivers have to face. measurements are taken in .sue- vessels not equipped with a master must dearly wish that system for navigation purposes, produced by ICI . 

cession and stored for process- gyro. Operation can he from modern electronics would come One likely organisation has. to Thi* combination of materials 


Accuracy of the DS4 is with- cession aod stored for process- gyro. Operation can be from modern electronics would come One likely organisation has. to Thi-. combination of materials 
in 0.05 nautical miles under nor- ins bv the receiver’s micro. any power source likely to be up with a navigational system, date, concerned itself onlv with • , , j ,.- 1h * _ , lh ■ 

mai ionspheric conditions, with The DS4 is easy to use. encountered. AC or DC. and the accurate to a few metres, communications: that is’ Mari- 15 ,a “ inau? “ L " 1U1 *”i aunesive 

a +i».2rm/knut error due to Sequential prompting on the unit can be installed in any capable of giving an immediate pat. but it may yet extend its wb ich provides good flexibility 
ship's speed. display enables settings of date, convenient position. position fix anywhere on the horizons. at low temperatures, high tear 

strength and resistance to TJV; 

NEWS SN B&SEF ™ IiaUon ' 

, , , , . , _ . . j Bowater company. Cam vac of 

POWER m real and active cc-operatton plug-sn map display. Standard mirror and a 2 00 watt quartz intended for large-scale produe- Thetford, Norfolk, is providing; 


display enables settings of date, convenient position. 


position fix anywhere on the horizons. 


NEWS SN BRIEF 


POWER 


in real and active co-operation plug-in map display. Standard mirror and a 200 watt quartz intended for large-scale produe- Thetford, Norfolk, 'is nroridin^ 
with industry." It ha.% sirong maps can be inserted and the halogen lamp (24 volts! yield- tion with read-only memories t i, e met 3 liiscd film which has 


A HIGH sensitivity earth leak- , , ‘ £ Y. , Ud-% yieia- non wun reaa-oniy memories t Ue metallised film which has 

flee circuit breaker (ELCBl has ,mks w 'it b tite 'relevant dvnart- nppropnatc map scale selected, ing 2.000 lumens of illumina- masked to customers' orders. rr 00 d 3a s barrier properties and 

beei^ launched by B & R Relavs ■ e 1 M al ****** «■>«=»* <*» «« has a high Th e fifth is a special version [ s similar ,o film? iSed widely 

and is aimed mainly at schools. Labo ^or> - - then continuously shown on the quality triplet lens giving a intended for low-volume pro- in food packaging applications, 

hospitafs 10 labo r at ories, ° old UCLA’s .ask is. to solve JJ»P by a moving cross-wire umforni sharp image More duotion, prototyping and test- For the latter pu?Sose. the 


been launched by B & R Relays 
and is aimed mainly at schools, 
hospitals laboratories. old 


Laboratory- then coo 

UCINA's lask is. to solve ma P b >‘ 
scientific problems arisinc in marker. 


nennln’s homes and other auoli- scienrm ^ Prei>iems arising in aouse. rxi aos i, ing— and this wm be tne first material c 

■cations where a higher than industry both long and short Bracknell, Berks RG12 1JU to become available tn allow agriinst y, 

normal desree of “protection term and the group has already MATERIALS (0344 267261. designers to evaluate the new anri othli; 

i'tfcu^nt mGR jcL re COMMUNICATIONS '*Sf' computer designated %**** 

of 10 milliamps and the trip P iesse - V - PHIcington and Rolls- q Uire a t j,en Evoguard SO will HEWLETT PACKARD has in- bas an eight hit central ] an ,inales. 

speed is abomlrjmtUisecond' 2S£ , JS JS..*?" provide it. clai^_ .Ulweather traduced a fibre optic link for SI The lav. 


House, Box I. ing— and this will be the first material offers a strong barrier 

Bracknell, Berks RG12 1JU to become available tn allow against water vapour, oxygen 
(0344 267261. designers to evaluate the new r^d other gases, and light. 

rAMuiiMi/^ATiniue . . . . , making it the ideal substitute 

COMMUNICATIONS The computer, designated for [ra ditional film and foil 


aluminium depo- 
Bel si lisa tion pro- 
derably thinner 
1 thinnest me.al 
available and. 


Services was called in to apply 
localised freeze to the main. 
BOB isolated the cooling main 
by forming a 6fi Jong river 
water, ice plug inside the steel 
pipeline and this was achieved 
by using: specially designed 
al uminiu m pipefreezing jackets. 

■ Once ’ firmly sealed ^ and 
secured to the pipeline, liquid 
nitrogen was introduced into 
the. insulated jackets to effect 
the freeze. 

The .whole, operation, includ- 
ing pipework modifications and 
the installation of an isolation 
valve — -this .work was carried 
out by Mobil’s maintenance 
.workforce — was completed 
within 21 hours. The freeze 
commenced at 7.30 pm and con- 
tinued through the nisht to 
provide positive isolation 
'which, began at S.OQ a.m. the 
following morning. 


SECURITY 


urethane. Curing lakes place at The transmitter 


connection to a standard wan coaling ma enai oa«u u nmora ana pousnmg rar. t t. a n eratj nfi temperature for the ICI balloon, the lay®- 

socket. The from panel socket SECURITY urethane. Cunng lakes pbee at The transmitter can be inter- * g x f +70 P de? C; will be less than one ten thm> 

can he of special design if . low temperatures It can be faced to a source of digital L mwr J° „L„ e % er l sandth of a millimetre. Result 

requested, to prevent accidental cnlw brushed or sprayed-on and is signals -through an open collec- ■ r ^f [f made Jvaiiabl” will be a metallised film hum- 
or deliberate by-passing of the full-time service with the Metro- suitable for use on structural tor transistor -transistor logic f t J? Milliard is at Toreineton nate skin with extreme flexi- 

KLCB by plugging appliances P‘ ,1, . tan p ° bce bas bc f n steel, tanks, pipes, plant of all buffer gate. The signals are L ' London WfiF 7HD bilitv and liglitwei-ht and hi'-h 

directly into the wall socket. equip?ed w ilh a vanant of ihe kinds and concrete floors. Tech- converted to light impulses, rniSo «S) WClE HD Si Vreier propertie. " 

Basicallv, the device is a ^ J. 5 Derea Navigator. Tbe nical notes on fhe product can seot dovn ihe fibre ,j ni: and C01 ' 550 6633) - 0drTier properucs ’ 

verv sensitive electro-magnetic raa chine, a Bell --- .is to be used be obtained direct from the decoded at the distant end. 


r.ate skin with extreme flexi- 
bilit> r and liglitwemht and high 
gas barrier properties. 


switch operated from any ™ company, 

current over lOm.4 leaking from and antJ ' 


fhe live woSStoruTio Mrti search duties. 


due to faulty insulation. 

COMPUTING 


SALES AlP 


The link can he used for low 
cost, short length inter or intra 
system data links to solve I 


experts 


craft an be pr^enfed to ‘the OVERHEAD PROJECTORS just P^mon mode or high voltage 

So5 “ a SJeflon^uli: put o n ft, a.rket by 3M : ““ftg-jgg More £ro ” 

reading, arid reference nr as a contained m a briefcase, from 


numerical series of Decca coordinates, which they can be erected in 


COMPONENTS 


analysis from Bath, Brunei. Alternatively, if the nilnt is a matter of minutes- ,«TT,,i> n me „ 

Kent imperial College. Oxford alerted in fly to an incident he The units, which are priced MULLARD HAS announced a 
and Reading universities, have has only to insert the map refer- at £370 and £430. the latter family Df five single-chip NMOb 
formed a consortium called cnce into a keyboard and he having higher definition optics, microprocessors which are said 
UCINA to make their know- will then immediately be pre- measure 438 x 343 x 106 nun to offer system designers 
Jedse available to UJC. industry, sented with a heading to steer and weigh 10.5 kg. Tbe model greater cost-effectiveness by pro- 
UCINA stands for the Univer- and with the distance and time 6201 is designed for short pro- vidmg a choice of memory size 
sitv Consortium for Industrial to go in reach the destination, jection distances and has a and a ouilt-m serial input-output 

Numerical Analysis and the new A further refinement pro- 293 mm singlet wide angle lens interface. 

or°anisation plans to "engage vided in the helicopter b - a a high reflectance front surface Four of the new devices are 


FLY to ANTWERP 

FROM LONDON HEATHROW WITH BOEING 737 
FIRST AND ECONOMY CLASS 

DAILY (EX. SAT, SUN.) 09.M HRS. 

DAILY (EX. 5AT.) 17 JO HR S. 

DAILY (EX. SAT.) 20J50 HRS. 


IwlaiMwarhlairbwS 


LONDON (Town) 01-437 £950 
LONDON (Airport) 0T-S979771 : 
MANCHESTER 061 -4» 2326 
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CHRISTMAS TELEVISION a nd RADIO - - 



TODAY 


BBC 1 


BBC 2 


It’s a great day for music 
lovers. Those with catholic 
tastes can plot a path from 5.55 
Until after midnight with 
scarcely a break for ' anything 
else: 

5.55 Sounds of Christinas 
(BBC2). The instinctively funny 
Richard Stilgoe introduces the 
London. Choral Society, the 
^King's - Singers, and the very 
school choir in which 1 sang 
Z (Haberdashers’); the English 
'Brass Ensemble; and Margaret 
Philips on organ, with percus- 


sion played by the owlish 
Tristan Fry. . 

7.35 Sky (BBC2). First half 
of a recorded concert by the 
extraordinarily talented group 
which includes guitarist John 
Williams and (again) drummer 
Tristan Fry. 

8.55 Instant Sunshine (BBC2). 
A film about the idiosyncratic 
sin g in g group which combines 
20s charm, and outfits, with 
modern lyrics and own-brand 
humour. _ 

IOlOO Old Grey Whistle Test 
(BBC2). A rare live concert 


with simultaneous stereo trans- 
mission on Radio 1 by Ian Dury 
and The Blockheads from 
London's Dominion Theatre. 

11.05 Piacido Domingo s 


f Indicates programme 
iu black and white 


9.15 am Fingerbobs. 9.30 Foot- 
ball Association Coaching. 9-55 
King Rolo. 10.00 Red Hand 


Christmas Choice (BBC11. Pre- p ang _ jo.25 Why Don't You . . . ? 
dictably a mixture of opera and jojo Flav Chess. 11.00 Lassie, 
carols with Domingo not only 12J5 pm 'Battle of the Planets, 
singing but conducting, an 12.40 News. 12.50 California 
activity in which (he once told Fever. L35 Film: " Kim.” 3.25 
me) he has big ambitions. To- “Winnie the Pooh and Tigger 
morrow on BBC1 Domingo sings Too.” 3^3 Regional News. 3.55 

ravaradossi in an exciting Play School 4.20 Cartoon: “The 
Cavaradossi^m^ 4ubbe | Mo[e at Christmas." 


though 
Tosca filmed 
Rome. 


4^5 


on location in 


or 



of 


Christinas Day schedules 
are becoming so repetitive 
and fixed In their ways that 
it really looks as though 
channel controllers believe 
they arc taboo and unalter- 
able. All the old faces and 
ideas are hack again this year. 

3.00 The Queen (BBC/ 
ITV). The only person who 
might come out top in a three- 
way ratings battle with the 
Eurovision Song Contest and 
Miss World. Last year. The 


Queen was watched by 28m 
viewers. Also on EBC2 at 
10.10 pm, f 

3.10 A Year in the Life of 
an Exmoor Man. The BBC is 
establishing an admirable 
habit of presenting one 
Christmas programme wlych 
gets right away from tinsel 
and pud and goes out Into the 
byways for a heartening look 
at Britain. This year it looks 
as though it will be this 
account through the eyes of 
Tom Rook of life and the 


of the year on 


seasons 

Exmoor. 

8.05 The Mike Yarwood 
Christmas Show (BBC1). 
Marks the start of the big 
blitz. The BBC hopes that 
Yarwood will grab yonr atten- 
tion and h ang on to it past 
8.30 when ITY lets rip with 
The Morecamhe and Wise 
Christmas Show, and that you 
will be further seduced by the 
beginning of BBCl’s big 
movie. Airport 1975, 
never switch channels. 


and 



Jackanoiy. 4.40 All Star Record 
Breakers. 5.35 Paddington. 

5.40 News. 

5.55 Torn and Jerry 
Regional News. 

6.05 Film: “ Pollyanna.” 

8.15 Val's Special Years 
Christmas. 

' 9.00 News. 

9.15 Film: “Big Jake." 

11J5 Piacido Domingo’s Christ- 
mas Choice. 

11.50 Midnight Eucharist: The 
first Eucharist of Christ- 
mas, from Carlisle 
Cathedral. 

All Regions as BBC1 except 
as follows: 

BBC Cvraru/Wales— 5J15-6.05 
pm News. 11.50-12.45 am Y bly- 
gain fawr. Carols. 12.45 News. 

Scotland — 12.50 Sing Along 
With Sunshine. 1-20 .pm-1.35 The 
House That Joe Built. 5 £5-6.05 
Scottish News. 12.55 am News. 

Northern Ireland — 3.53 pm- 
3.55 Northern Ireland News. 
5.55-6.05 Northern Ireland News. 

England — 5.55 ' pm - 6.05 
Regional News — East (Norwich); 


10.20 am Ghabar. 

11.00 Play SchooL 

3.55 pm Fiim: “The Toast of 
New Orleans." 

5.30 Long, Short and Tall 
Stories. 

5.55 Sounds of Christmas. 

6.45 Great Paintings. 

6.55 News. 

7.00 “Moving Pictures.'’ 

7.35 Sky m Rhythm. 

8.15 “Moon June." 

8.55 Instant Sunshine 
“Roads to Stardom." 

10.00 Old Grey Whistle Test 

11.00 News. 

1L05 Film: “A New Leaf” 


in 


Although they are not from 
.any of the greatest Astaire 
vintage films, which were, all 
pre-war and all black and white, 
the day's treats are both on 
BBC 2 in the afternoon : 

2325 The Barkleys of Broad- 
way in which be was reunited 
with Ginger Rodgers and 
4.10 Funny Face where 
.Astaire was teamed up surpris- 


ingly successfully, you may 
think — with a young Audrey 
Hepburn. 

The evening is dominated by 
two disaster moves which (of 
course) clash : 

7.00 Earthquake (ITV). 

8.15 The Towering Inferno 
(BBC 1). Remembering 
America's recent fire tragedy 
rhis seems an unf ortunate 


, .. _ __ „„„ North (Leeds, Newcastle); 

choice of disasters, to say tne North . west (Manchester); Mid- 
least If the whole idea appears lands (Birmingham): West 


remarkably un - Ofaristmaslike, 
your obvious choice is 

7.25 The Nutcracker (BBC 2). 
Another American production, 
but distinctly Christmas-y with 
Mikhail Baryshniko not only 
dancing but venturing for the 
first time into choreography. 

CHRIS DUNKLEY 


(Bristol): Sooth (Southampton); 
South-West (Plymouth). 


LONDON 

9.30 am Cloppa Castle. 9.40 
Rainbow. 9.50 Clapperboard. 
1Q.35 Frank Muir's Christmas 
Extraordinary- 11-00 Disney- 
land's 25th Anniversary. 12.00 
Free Time. 1230 pm Take the 
High Road. 1.00 News. 1-20 
Thames News. L30 Walt Disney 
Classic: “Chip ’N' Dale." L40 
Film: “ Quo Vadis? " 445 Christ- 
mas Nativity. 5.15 Crossroads. 

5.45 News. 

6.00 Thames News. 

&30 Give Us a Clue for 
ChrLstmas. 

7.00 Christinas 
Nest 

.720 Coronation 

8.00 London 
Christmas Special. 

9.00 Film: Alfred Hitchcock’s 
“Family Plot" 

10.15 News. 

10.30 “Family Plot” (conts.T 

1L30 Midnight Mass from St. 
Mary's Cathedral, Middles- 
brough, Cleveland. 

ANGLIA 

1.20 pm Anglia News. 6.15 Give Us 
a Clue for Christinas. 6.00 About 
Anglia Christmas Special. GJ5 Cross- 
roads. 


ATV 

1.20 pm ATV News. 6.15 Giya Uc * 
Clue for Chrteimas. 6.00 ATV Today, 
News. &0S Crossroad*. 6-30 ATV 
Today. 

BORDER 

1.20 pm Border News. 5.15 Give 
Us a Clue lor Christmas. 6.00 Uo le- 
af on rid. 635 Crossroads. 

CHANNEL - 

1.20 pm Channel No«3. 5.15 Give 
Us ■ Clue for Christmas. 6.00 Channel 
Report. &35 Crossroads. 10.15 Channel 
Weather. 

GRAMPIAN 

1.20 pm North News. 6-15 Give Us 
s Clue for Chrism**- 6-06 North 
Tonight Weather. 635 Crossroads. 
11.30 Watch night Service: Rov._D*vid 
Lacy, live from St. Margaret's Church, 
Glasgow. 


GRANADA 

1.20 pm Grenada Report*. A18 Give 
Us a Qua tor ChrsWlM. MoGwwde 
Report* on Cnrls irons 6m. BJ0.CW8*- 
roads. . r 1 

HTV 

pm HTV Nows. 8.00 Report 
West. 12.30 am A Coroi tor Christmas.. 
HTV cymru/Wahm^-As HTV west 
HTV Ganorol 3erv.ee* except! 1-30 pnj-. 
1.25 Ffalabsinm. 4.45S. 15 .£*£**[ 
Gwirion. 6.M-6.1S Y Dydd. 8,15-430 
Report Wales. 

SCOTTISH • 

UO pm News. 8.00 Scotland Today. 
820 Taka the High Read, 11 At Ytfetehf 
nigh: Service from St. Margaret * 
Church, Knrghtswsai Glasgow. 


SOUTHERN r ; 

1 » cm Southern News. 5.15 Give 
i _ Ufl Dev 


w -pay or Scene, ftfidwwlu *3* Ciwt 
1230 e» W eather. ' 

“ TYNE TEES 

■tjZb put tMflI-Eiiir ttows ~*cS lent 
e round. t>15 Give Uj ® Clua Wei 
Christmas. fi.flD Horth-taer Mews. «-CS 
Crossroad*, t.% Kcrmerrt UK*. 

ULSTER % 

. t-20 pn> tunchtnirt. M3 -Uistei 
'Mew*. 8.00 Good Evening -Ulster. 

YORKSHIRE 

12.00 pro The Riordaru. Lw-Catoi 
dir New*. 5.15 GSre Up A’ Cto*. 8« 
CaJandar. MS CreMnWd*- 

WESTWARD 

' a JO «n Soldier* Of The JGng. US 
Gu* Jtaneybun'a Birthday*. 1*00 pa 
The Stonton*. . 1J0 WffMWfd Nam 
Kesdkne*. MS Give U* A Ctop Tci 
Christmas. 6JB0 Westward pi*(y. Bit 
CmsMMdt. 1230 em Soldier* Of Ha 
king.-' ' 


RADIO 1 

(S) Stereophonic broadcast . 
t Medium Wave 

6.00 am As Radio Z 7.00 Dave lee 
Travis. 9.32 Simon Batea with Christ- 
mas Oldies- TO-32 Andy Peebles. 
1230 pm News beat. 12.45 Paul Burnett. 
2.32 Simon Bates. Christmas Oldies. 
332 Peter Powell. 6J0 Nawsbeat. 831 
Radio 1 Mailbag. 7.31 Mike Read.. 10.02 
Ian Drury and the Blockheads. j(S)_ 
concert 11.02 John Peel (S)* • 


Your Midweek Choice (S). 5-00 
News. 9.05 Th.s Week’s Composer: 
Dvorak (S). 10.00 Viigiiwl Recital (S). 
1030 Trios and Folk Songs recital (5). 


4 na stir fit Belhlenem: Invut.gst.'eo tt 
discover il tb® Star of Bethlehem 
ixiet. "5.00 -PM: Nows. B50 SKRifig 
forscau. 635 Weather. 0.00 hum. 

12.06 pmOry of B.rmingham Symphony *30 fteT Jwwi- «*** 

i!r“„^;'' , s . 1.00 Nm/5 . ijjs 7.o5 Tbo Afthers. 7JB Carol m tM 

Concert (S). 2.10 Music Weekly (S). Advent Calendar (3)- Sooj 

3.00 Haydn in England (S). 4.15 Ver- I Hwmi ** 

merer Siring Quartet HCttal l (S)- M0 


at Robin's 


Street 

Night 


Out 


RADIO 2 

- 5.00 em News. S.03 Ray Moore (S). 

8.15 Pause for Thought. 732 Terry 
Wogan (S). 8.45 Pauso tor Thought. 

10.03 Jimmy Young (S). 1203 pm 
David Hamilton (S)'. 2L03 Ed'Stswan’i 
Request Show (S). 4.03 Much More 
Music with David Symonds (5). 633 
John Dunn (S). 8.02 LiaiM to the 
Band (S). 8.45 Alan Dell with Dance 
Band Day*. 9.1S Semprtni Serenade 
(S). 10.02 The Grumbleweads' Christ- 
mas Party. 11.02 Christmas or the 
Dome: seasonal music from Brighton. 
12-02 am Christmas Song: Tony Britton 
presents an anthology in praise of 
Christmas (SJ. 1.01 Jimmy Ytfung 
Sings for Christmas (S). 2.02-5.00 
You and the Might end the Music with 
Bill Rennslls (S). 

RADIO 3 

635 'em Weather. 730 News. 735 
Your Midweek Choice (S). 8.00 News. 


Talking About Music (S). 6.20 Schubert 
Piano Sonatas recital (S). 7.10 Six 
Continents. 7-30 Each 'a -OiriMniM 
Oratorio (S). 9.00 Mawiro P Bmz the 
Organist. 935 Bach's Christmas Ora- 
torio (S). 11.00 Now®- 11-05-11.15 

Gregorian Chant (S). 

RADIO 4 

8.00 am News. 6.10 Fanning Today. 
6-25 Shipping forecast. 030 Today. 
6.4S Prayer tor the Day. 7JJO. 8J» 
Today's News. 730. 830 Headlines. 
7AS Thought tor the Doy. 835 ” Treat 
to T*Ut.” 9.00 News. 9.® Mid-Week: 
Shcrnn Before Christmas. 10.00 New. 
10.02 Gardeners' Question Time. W30 
Daily Service. IO-45 Story Time. 11.00 
News. 11.® Corolling - in Frosty Air: 
Sir John Betfeman. Poet Laureate, 
reflect* on some of the best-loved 
Christmas carols— os poetry 
News. 1202 pm You and Yours 
Special. 1227 My Ward} (S). 1255 
Weedier. 130 World et One. 1.40 The 
Archers. 135 Shipping forecast. 2® 
News. 202 Women's Hoor. 3.00 News. 
3.® Festival of Nina Lessons end Corals 
from King's College Chapel. Cambridge. 


Beta map's Bride ” c / " Hie Ma e Vfe 
Bawled the Msidon Ovef" (SJ. B-9t 
Weather. 10.00 WorHl Tor.WJt ■ VUC 
Frank Muir Goss Into . . . Fttlhritioi 
(SI. 11.® A Bloom of Gscdteu Leeis 
Lm cflers a poet’s celebration vH 
pirletmae. 1130 Midnight Mass fte» 
the Church of St. Thome* Item 
House. North f-onden. 1 to wr Ship, 
ping, inahora: waters forecast- 

London Broadrastiiiff 

8.00 am AM— Douglas Cameron ist! 

Douglas Mobil. 10.00 Jenny L»c*y. 
12® pm Mbn M'Ubi— LBC RapoRa. 
e.OO John Perkins— LBC Report*. 6. DC 
jazz Alter Eight— HcweTI, 9J3C 
Mike Gard'not^NiShtEafl. » 

LSC Reports Klldnight. 1.®- JTgh: 
Extra— Carol Allen. 4.W NtRWSrE. S.a 
Morning Mnsic- 

iTm Capital Radio 

2.00 am Duncan Johnson a N.ghi 
f j oh: 6.® Mfke Sm-th's Brejkt&ii 
Show. 3-00 Michael Aspe». - 1159 
Graham Dono. 1.W P*n r'r« Repert. 
1.10 Graham Dona. 3.00 Roger Stctt. 
7 00 The Night Before Chris Una*, nijg 
Midnight Mass Irom Piov^ieace How, 


CHRISTMAS DAY 


CHRISTMAS RADIO 


1 At 1.30 pm on Christinas Day 
1 will, I hope, be gorging my 
. fill of turkey. 1 shall therefore 
miss Radio 2's production of 
Aladdin and his Wonderful 
.Lamp with Kenneth Connor as 
. Widow Twankey, but it sounds 
fun. 

By 3 pm 1 might well be in 
the mood for a radio version 
of the Ealing film Kind Hearts 
and Coronets (Radio 4 UK) and 
at 9.25 that evening I want to 
■ hear Sirann with Topping 
' (Radio 4 UK) having missed it 
in the West End. and A Gesture 
to Destiny (Radio 4 UK. 10.50 


pm) which will shed new light 
on the theft of the Coronation 
Stone in 1950. 

On Boxing Day 1 have ticked 
the tribute programme to 
Norman Shelley (Radio 4 UK, 
11.05 am). Afternoon Theatre’s 
The Wild Swans. based on Hans 
Andersen (Radio 4 UK, 2.45 
pm), the jazz programme about 
Kino Bolden (Radio R, 5.15 prai 
and' Old Took's Almanac (Radio 
4 UK, 9.30 pm) for some agree- 
able relaxed listening. I also 
want to bear Hubert Gregg’s 
Thanks For the Memory on 
Radio 2 at 10.02 pni. 


BBC 1 

t Indicates programme in 
black and white. 

8.55 am “The Nativity.” 9.25 
Mr. Benn. 9.40 Pink Panther 
Show. 10.00 Morning Worship: 
Worship for Christinas from The 
Cathedral Church of SL Peter 
and Paul, Clifton. 11.05 “ The 
Wonderful World of the Brothers 
, . Grimm.” film with Laurence 

of sea songs among a huge body Harvey and Claire Bloom . 

of other work. In Me Set AU jjp pm £ arD ] s from Warwick 
England Singing (Radio 4 UK Castle. 2.00 Top of the Pops 
December 30 : 7.50 pm) Gerald ’gg 3.00 The Queen speaks to 
Frow, with the aid of Richard ttjp Commonwealth. 3.10 “ 20.000 
Baker to narrate and Charles Leagues Under the Sea,” Walt 


Does the name Charles Dibdin 
mean anything to you ? He 
lived from 1745 to 1814. During 
that time be composed dozens 


West to play Dibdin, will 
attempt to account for his popu- 
larity and recreate the salty 
magic of the man. 


ANTHONY CURTiS 


F.T. CHRISTMAS CROSSWORD PUZZLE 



A prise of £ IS will be given to each of the senders of the first 
five correct solutions opened. Solutions must be received by 
* Friday , January 2, marked Crossword in the top lefthand corner 
of the envelope, and addressed to the Financial Times, JO, Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
on Wednesday t January 7. 


Name . 
Address 


ACROSS 

9 Trains Fleet Street in out- 
lays (9) 

10 The allowance about to dis- 
appear ? It’s not on the level 
(S) 

12 Infrequent get-together of 
two regiments (4) 

13 A device for Jacob’s son to 
receive (6) 

14. It's a blow to see the blue- 
back salmon (7) 

15 Seizes ■ procession in a 
Norfolk town (9) 

17 Dodges for teams concerned 
about promotion (4-5) 

18 Help for a gullible person, 
we hear (7)- 

20 The bird to talk about us (6) 

21 Can excitement make you 
cooler? (4) 

24 Prosecute the girl in Dallas 
(3, 5) 

26 Rani sued for just a penny 
(S) 

28 Narcissus repulsed her, but 

“ she had the last word (4) 

29 Well the Russian is treated 
. mercifully (3) 

•31 Informs against pretty girls 
(7) 

34 Bare cabin destroyed by the 
sea (9) 


36 One who goes about a short 
time as a preacher (9) 

38 Preserved— in alcohol ? (7) 

39 Lord of Titania (6) 

40 Mentioned one in unhappy 
surroundings (4) 

41 Rubbish ! Lear wrote a book 
about it (8) 

42 " wears a snowy beard, 

romance is always young •* 
(Whittier) (9) 


with 


DOWN 

1 Male partners in the isles ? 
( 8 ) 

2 Good fellows left aboard (6) 

3 Pearlies could supply some- 
thing on which to train (8) 

4 Customs for the wise among 
us (6) 

5 They are concerned 
□umber one (8) 

6 Created a disturbance 
Adam and Eve (9, 4) 

7 Examine critically 
records about us (7) 

8 A girl on the river wants 
extra accommodation (6) 

11 Bill for the dance (7) 

16 Firmly established and em 
couragedjfS) 

19 Fruit droHc causes infatua- 
tion (5) 


20 and 26 Frank combination of 
present ability and past 
performance (6) 

22 There is feeling for you in 
Talbot House (5) 

23 Serious about oriental piece 
of armour (6) 

25 It is cheek for a Berkshire 
town to get the message 
(3-7) 

26 See 20 

27 Storm centres in China (34) 

30 Recapitulates, but is clearly 
too full (4, 4) 

31 Previous exam connected 
with the countryside (8) 

32 Noisy aircraft from the South 
( 8 ) 

33 Suggestion of doubtful 
authority gives you the 
needle (7) 

35 " They that level at my 

abuses up their own.” 

(Sonnets) (6) 

36 Examination for VXP-s (6) 

37 Introduction with aerial 
connection (4r2) 
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Disney’s film from Jules Verne's 
novel. 5.15 The Paul Daniels 
Magic Christmas Show. 

6.05 Evening News. 

6.10 Larry Grayson’s Genera- 
tion Game. 

7.15 Dallas. 

8.05 The Mike Yarwood Christ- 
mas Show. 

8.45 “Airport 1975," film star- 
ring Charlton Heston. 
10.30 Main News. 

10.40 Parkinson at Christmas. 
11AQ Christmas Comedy 

dassic: “ Fawlty Towers."- 
12J0 am Weather. 

All Regional programmes as 
BBC-1 except as follows: 

BBC Cymru/Wales— 8.40-9.25 
Christmas at St. David's. 

Scotland — 10.00-11.00 am 
Christmas Family Service from 
High Carntync Parish Church, 
Glasgow. 

Northern Ireland — As BBC-1. 
England — As BBC-1. 

BBC 2 

11.00 am Play School. 

3J.0 pm A Year in the Life of 
an Exmoor Man. 

4JL0 Fred Astaire in >‘Blue 
Skies.” Film also starring 
Bing Crosby. 

5.50 Little Swallow. 

6.05 Fre«l Astaire in “The 
Band Wagon.” Film also 
starring Cyd Charisse and 
Jack Buchanan. 

7.55 News Summary. 

8.05 Puccini's Tosca Opera, 
with Piacido Domingo, 
Sherrill Milnes. Raina 
Kabaivanska and the 
Fhilharmonia Orchestra. 


10.10 The Queen speaks to the 
Commonweal til. 

10.20 One Hundred Great Paint- 
ings. Seurat (1859-1891). 

10.30 Walter Matthau in “The 
Front Page.” Feature 
film with Jack Lemmon 
and Carol Burnett 

12.15 am Close. 

BBC-2 Wales only— 9.00-9.40 
am Yr Hosan Fawr. 9A0-1&26 
Adeste Fideles. 10.20-11.00 
Rhaglen Hywel Gwynfryn. 

LONDON 

9.00 am A Merry Morning. 
9.45 Christmas Eucharist. From 
Canterbury Cathedral. 10.45 A 
Christmas Star. 11.10 A Christ- 
mas Runaround. - 11.40 Digby 
the Biggest Dog in the World. 
1.15 pm Crossroads. 1.45 Billy 
Smart’s Christmas Circus from 
the Big Top at Winkfleid. 
Windsor. 3.00 H.M. The Queen. 
Hcr traditional message to the 
people. 3.10 George and Mildred. 
4.55 News. 

5.05 3-2-1 Pantomime. 

6.05 James Bond Film: “The 
Man with the Golden 
Gun.” 

8.30 The Mbrecambe and Wise 
Christmas Show. 

9.30 This Is Your Life. 

10.00 Jaoet and Company, star- 
ring Janet Brown with 
Roy Kinnear. Frank 
Windsor. Rod Hull and 
Emu and Tina Martin. 
10.30 ITN News. 

10.40 A Touch of Class. Starring 
George Segal and Glenda 
Jgfkson. 

12.35 am It’s Christmas in 
England. Introduced by 
Michael Bentine. Carols 
with children of St 
Richards with St. Andrews 
School of Ham. 

ATI IBA programmes as 
London except at the following 
times: 

ANGLIA 

11.10 em A Chriatmas Runaround. 
10.40 pm Lfca Minnelli In Concert in 
New Orleana. 

ATV 

10.46 am Animated Ciasaica. 10.40 
pm Llia Minnotli in Concert. 12.16 am 
It'a Chriatmail 

BORDER 

8.50 am The Moderator's Christmas 


Message. 
Westhor. 
Weather, 
cert. 


A55 pm News and Border 
10.30 Nevra end Border 
10.40 Liza Minnelli in Con- 


12.15 It's Christmas in England. 

CHANNEL 


11.37 am Puffin's PIafi)ce. 4.® pm 
News followed by Channel Islands 
Weather. 10.30 National News followed 
by Channel Islands Weather. 10.40 
Liza MlnnBlIi in Concert. 


GRAMPIAN 

8.® am Moderator's Christmas 
Message. 10.40 pm Liza Minalli in 
Concert In New Orleans. 12.15 am 
Reflection a. 

GRANADA 

10.40 pm Liza Minelli in Concert In 
New Orleans. 12.15 am It's Christmas t 


HTV 

10.45 em Animated Classics. 10.40 
pm Liza Minelli in Concert In New 
Orleans. 12.15 am A Carol for 
Chnstmae. 

HTV Cymru /Wale* — As HTV West, 
except: 10.45-11.10 am Y Ci Bach Oedd 
Eisiau Bachgen. 11.10-11.40 Nadolig 
- Uawen. 

SCOTTISH 

8.50 am Moderator's Christmas Mes- 
sage. 17.40 Twelve Days of Christmas. 

11.45 Laurel and Hardy F;!m Library. 

12.45 pm Give Us a Clue Par Christmas. 

1.45 The Glen Michael Cavalcade. 230 
Christmas Sunshine. 1Z3S am Late Call. 
Rev Stewart Lochrie, MBE. 

SOUTHERN 

10.40 pm Liza Minnalli.in Concert In 


New Orleans. 12.15 wn WestJrer for. 
lowed by Father's Christiana. . 

TYNE TEES 

8.65 am The Good Word. 10.® pm 
Liza Minnelli in Concert. U6 am 
A Massage tor Chr.stmss. 

ULSTER 

10.39 pm Ulster weather. TO*) L a 
Minnelli In Concert. 12.16 am Chr.s:- 
mas Night. 

WESTWARD 

8.50 am Soldiers Of The Kino. rtJrt 
Gus Honaybun’s Bin-days, w.ao pm 
Liza Mianalii in Concert. 12.16 am 
Soldiers Of The King. 12 . 25 Wes; 
Country Weather Forecast. 

YORKSHIRE 

10.40 pm Liza Minna'.!.* in Cancan 
12.15 am It's Christmas! 


RADIO 1 

(S) Stereophonic broadcast 
1 Medium wave only 
5JI0 am As Radio 2. 7.® Ke.lh 

Chegwin. 9.32 Tony Blackburn with 
* special Christmas edition of Junior 
Choice Irom the Hoapitel . for Sick 
Children. Groat Ormond Street. London, 
including 9.20-9.35 The Quean's 
speech. 10.32 Andy Peebles, including 
an appeal at behalf of The Wireless 
for the Blind. 12.30 pm NewsbeaL 
12.35 Christmas Dinner With DLT. 
2JZ Paul Bum art. 5.00 Peter Powell. 

7.00 Mike Read. 10.0Z-12.00 am Stove 
Wright (S). 

RADIO 2 

5.00 em News Summary. 6.® Bay 
Moore (S) including 6.1S Pause for 
Thought. 7.® Christmas with the 
Stars (S). 8.® David Hamilton (S) 

with Radio 2s all-time Christmas 
favourites. 9.02 Ed Stewart TS) pre- 
sents his "Christmas Smgalong." 

10.00 The Queen speaks. 10.® Terry 

Wogan (S) including 10.30 Appeal for 
the Wireless lor the Blind. 11.30 The 
People's Service: Thoughts on Chnst- 
mae. 11.® The Choice is Yours. 
12.02 pm Family Favourites Forces* 
Special (S). 1J0 Aladdin and his 

Wonderful Lamp: A iraditlonel panto- 
mime for Christmas (S). 2^0 Jimmy 

Young Sings for Chri^cmBS (S). 3-30 

Christmas Song: Tony Britton presents 
a Christmas anthology (S). L30 Much 
More Music with David Symonda (S). 
6.® 50 Years a Bandleader with Joe 
Loss and his Otphesira. 7.02 Glamorous 
Nights present^ a Robert Stolz gala 
concert (S). 8.02 David Jacobs* "My 
Favourite Things.” musical highlights 
from outstanding post-war British and 
American shows and films. 10.02 Top 
of the Bill. 11.02 Brian Matthew with 
Round Midnight, including 12.00 Mid- 
night Newsroom. 2.02 am-5.00 You 
and the Night and the Music (S). 

RADIO 3 

7.® am Weather. 8.® News. 8.® 
Morning Concert: Vivaldi. Wagner. 
Bruch (S). 9.® News. 9.® This Woak's 


Composer; Dvorak (S). B55 Schubert's 
String Quintet. A performance of the 


Quintet 0.956 (S). 10-56 Baroque Wind 
if: J. r. Fesch, Vivaldi, 


Trios Recital: 

Couperin. 1130 Mozart Concert (S). 
including 12.06-12.15 pm Interval 
Reading. T.® pm The Queen speaks to 
the Commonwealth (S). 1-Q5 News. 

1.10 Murray Purahia Piano recital (Part 

1) Beethoven, Chopin (S). 2.® Interval 

Reading. 2.05 Piano recital (part 2) 
Schubert. 2.45 Festival of Nine Lessons 
and Carols in King's College Chapel. 
Cambridge. 4.15 Haydn. A performance 
of String Quarter Op. 64 No. 3 (S). 
5.® Bout; in Rehearsal. Sir Adrian 
Boutt rehearsing Vaughan Williams end 
Beethoven (S). 6.® Russian Music- 

Making. Recital by Russien artiste of 
works by Borodin (String Quarter No. 

2) . Britten (The poet's echo) and . 

Chaikovsky (Souvenir de Florence) (S). 
7.30 Vienna Philharmonic Orchestra 
Concert (part 1) Brahma (S). 8 JO 

Goofy Tale. Short story by Arthur 
Simmonds. 6.® Concert '(part 2) 
Schubert (S). 8.® Small Talk at Wrey- 
Isnd by Coal Terr. A selection of rural 
anecdotes about fife in a Devon 
village- 10JS Haydn. A performance of 
the String Quartet Op. 64 No. 5 (S). 
10.25 Bach's First Christmas at Leipzig: 
Works written by Bach during his 
period Bt Cantor at Leipzog. Cantata 
No. 63. 11.00 News. 11 .05-11. Ifi The 
Unanswered Question by Charles 
Ives (S). 

R ADIO 4 

8.25 am Shipping to recast. 6.30 
'Radio 4‘s Christmas Presence. Includ- 
ing 6 JO Nativity Reading. 6.® Weather. 
7M News preceded by Christians 
Awake. 7.® Christmas Crackers, 
including 7-50 Nativity Reeding. 7.® 
Weather. BXX> News preceded b)(. 
Christians Awake. 8.® Peter Barkworth 
(S) including* 8.® Weethor. 9.® News 
preceded by " 0 coma, all ye faith-' 
tal” 9.® Christmas Balls. 9.® The 
Quean speaks to the Commonwealth 
fS). 9® Christmas Eucharist from the 
Cathedral of St. Peter and St. Wilfred. 
Ripon, Yorks. 10.® The Countryside 
et Christmas. 11.15 Quote . . . 


Unquoto (S). 12.00 Fa: Man In Italy. 
Six bicycle trips through Italy (51. 
12.27 pm Tcp of the Form: The Fma-*, 
12.55 Weather. 1.® The Queen speak: 
to the CommonwjaltS (Sj. 1.® News. 
1.10 Desert Island Encores. 1.55 Sha- 
ping forecast. 2.® The Archers. 2.1s 
Tribute to Alfred Hitchcock. 3.® K-nd 
Hearts and Coronets: Radio version ci 
the Ealing Studios Film (3). 4.® The 
Streets of London: Xennoth Williams 
rakes Percy Edwards and Jchno/ 
Morris on a walk through London. 5.® 
" Taytown A " Children's Hour " 
broadcast front the BBC Sound 
Archives. 5.® Shipping forecast. 5.® 
Weather. 6.® The SI* O'clock New?. 

6. ® Christines Appeel: Richard Baker 
appeal* Jar Wireless tor the Bhr.d. 
6.10 U Makes Me Laugh. 6.® Hal diy 
Programme NeWs. 8 AS The Arche'5. 

7. ® Christmas Across Eurooe. 7® 
*' The Apple Can *' by Barnard Shew 

- '51. 9.25 Swann With Topprog. Dc-; : n 
Swann end Frank Topping present = 
special edition of their reeert West 
End show ($) 10.® Nows. 10.® A 
Gesture to Destiny: The taking ol 
Coronation Sums from IVust.-mnator 
Abbey 30 years age. 10.50 A Sew'd 
Touch* ol Thurber (S). 11.20 Ring Out. 
Ye Crystal Spheres. 11 50 Is Thera 
Anybody There? 12.® News and 
vresihor. followed by interlude. 12.15 
pm Shipping forecast. 

London Broadcasting 

5. ® em Mormng Music— Keif* 
Howell. 8.® am Dickie Arbiter: n- 
eludes the Queen's Speech at 9 30. 
10.00 JoHybcne. 12.® pm LBC Roponv 
Sue Jameson. 1.® Christmas Cara's. 
2.® Beadle and Birch. 6.® LSC 
Reports — Steve Allen. 7J00 Glory Eel 
Laurence Spicer. 8.® Chrivmse by 
Ga*iHg!i:— Richard Robms. 10.® Hight- 
line— Mike Gardiner. 

Capital Radio 

6. ® am Mko Smith. 9J0 Tao 

Qucc.i’ 3 Speech. 9.® M-ke Stn-W 
r continued). 10.® M.ke AL’ea. 
2.® pm tfing'n Singorp Carols. .3® 
Don Williams in Concert. &PQ John 
Sachs. 10.® Duncan Johnson, 


BOXING DAY 


BBC 1 


t Indicates programme 
in black and white 

9.15 am Over the Moon. 9.30 
Football Association coaching: 
Tactics and Skills. 9-55 King 
Rollo. 10.00 The Red Hand Gang. 
10.25 Why Don’t You . . . ? 10.50 
Flay Chess: The Queen. 11.00 
“Barnaby and Me.” 12J0 pm 
Battle Of The Planets. 12.55 The 
Bear and the Beavers. LOO Cali- 
fornia Fever. 1-50 “ Babousbka **; 
A Musical Fable for Christmas 
by Donald Swann and Artbur 
Scholey. 2.40 The Turkey: “Its 
Natural and Unnatural History,” 
a fun film about the Christmas 
bird. 3.35 “ Storm Boy,": Feature 
film. with Greg Rowe and Peter 
Cummins. 5.00 Today's Sport. 
5.10 Disney Time: Christmas visit 
to the world of Walt Disney. 

5.55 Evening News. 

6.05 Jim’U Fix It. 

6.45 Blankety Blank. 

725 The Two Ronnies. 

8 J5 “ The Towering Inferno ": 
Spectacular feature film 
with Steve McQueen, Paul 
Newman and William 
Holden. 

10.55 News and Sport. 

11.10 Boxing Night At The Mill 
All Regional programmes as 

BBC-1 except as follows: 

BBC CymrnfWales — * 9.15*9.30 
am Sioncyn Sboncyn. 1L10 pm- 

12.00 am BBC Welsh Symphony 
Orchestra conducted by Gyorgy 
Lehel, plays Chaikovsky's Sym- 
phony No. 5 in E minor. 12.00 
am News and Weather for Wales. 

Northern Ireland — 12.10 am 
News and Weather for Northern 
Ireland. 

BBC 2 

11.00 am Play School. 

12.45 pm Racing from Wincan- 
ton: 1.00. 1.30 and 2.0. 

2.15 The Story of Christmas: 
Award-winning cartoon. 

2.25 Fred Astaire .In “The 
Barkleys Of Broadway," 
with Ginger Rogers. 

4.10 “Funny Face,” with 
Audrey Hepburn. 

SJSS Monkey in “The Fires Of 
Jealousy." 

6L35 One Hundred Great Paint- 
ings: Zakins (1844-1916). 


6.45 In The Country; Brian 
Carter recalls images of 
Dartmoor as it was. 

7.15 News Summary. 

7.25 “The Nutcracker” with 
Mikhail Baryshnikov and 
Gelsey Kirkland, artists 
of the American Ballet 
Theatre and The National 
Philharmonic. 

8.45 “Plain Murder," by C. S. 
Forester. 

10.25 The World Land Speed 
Record: Raymond Baxter 
takes a nostalgic look 
back to the days when 
Campbell, Cobb and 
Sea grave were national 
hero®. 

LL10 Walter Matthau in “The 
Secret Life Of An Ameri- 
can Wife.” 

BBC-2 Wales Only— 10.1 5-11.00 
am Yr Afal A'r Esgid. 1L2S am- 
12JL5 pm The Bells Of Astercote. 

LONDON 

9.00 am Puff The Magic Dragon 
in The Land of the Living Lies. 
9.25 The Sooty Christmas Show. 
9.50 RaiDbow Christmas Show. 
10.15 The Last Giraffe 12.00 pm 
Christmas Star Games. LOO ITN 
News. 1.05 Boxing Day Racing 
from Kempton Park, covering 
the 1.10, L40 and 2.15 races. 2.30 
Zulu Dawn, starring Burt Lan- 
caster, Peter O'Toole and Simon 
Ward. 4.45 The Roman Invasion 
of Ramsbottom. 

5.45 News. 

6.00 Survival Special: “Pen- 
guin Christmas.” 

7.00 Earthquake (1974)', star- 
ring Charlton Heston and 
Ava Gardner. 

9.30 The Thoughts of Chair- 
man Alf . . .-at Christmas 
... On Yer Actual Boxing 
Day. 

10.00 News at Ten. 

10.15 An Audience with Dame 
Edna Everage. 

11.15 Benson. 

11.45 The Electric Theatre 
Show, with Mike Klddoch. 

12.15 am It's Christmas! . . . 
In The Caribbean. 

Ail IBA regions as London ex- 
cept at the following times: 

ANGLIA 

11.15 pm The Piiatta of the Piraiee 
of PenzsnCB starring Spike Milligan, 


Ian Wallace end Vivienne Rae*. 
1ZO0 am A Carol for ChrisUnestlde. 

ATV 

11.15 pm The Pirates of the Pirates 
of PBnunce. 

BORDER 

10.® pm News end Border vroather. 
H.1S Hie Pirates of the Pirates of 
Penzance. 

CHANNEL 

5,45 pm News followed by Channel 
Islands weather. 10.® News fallowed 
by Channel Inlands weather. 11.15 
The Pirates of the Pirates of Penzance. 
12.00 am Barney Miller. 12-25 Weather. 

GRAMPIAN 

8.55 am First Thing. 11.15 pm The 
Pirates of the Pirates of Penzance. 
12.® Reflections. 1205 am Next Step 
Beyond. 


GRANADA 

T1.16 pm The Pirates of the Pirates 
of Penzance. 1 2.® m Five Card Stud. 

HTV 

11.10 pm The Pirates of the Pirates 
of Penzance. 12.® am A Carol for 
Christmas. 12® Weather. 

HTV Cymru/Wales— As HTV West 
except: 12.00-12^0 pm Christmas Run- 
around. 1230-1. 00 Dyn es e‘l Lame. 

SCOTTISH 

10.15 »m Legend ol th* Christmas 
Messenger. 10.48 Billy Smart's Christ- 
mas Circus. 11.20 pm The Pirates of 
the Pirates of Penzance. 12® am 
Barney Miller. 12.35 Late Call. 

SOUTHERN 

11.15 pm The Pirates of the Piratas 
of Ponzance. 12® am Benson. 12.® 
Weather followed by Father's Christmas. 


TYNE TEES 

8-55 ant The Good Word. T1.15 pm 
The Pirates of the Pirates of Penzance. 
12® am A Yorkshire Childhood. 12J0 
Newcastle Catholic Chaplaincy Sing. 

ULSTER 

6.43 pm U'ster News. 10.14 Ulster 
weather. 11.15 The Pirates of the 
Pirates ol Penzance. 12.® am News 
at Bedtime. 

WESTWARD 

8® am Soldiora Of The King. 11J57 
Gus Honaybun's Birthdays. 11.16 pm 
The Pirates of the Pirates of Penzance. 
12.® am Barney Miller. 12.25 Soldiers 
Of The King. 

YORKSHIRE 

11.15 pm The Pirates of the Pirates 
ol Penzance. 12.® am Superstar 
Proflle.- 


RADIO 1 

(S) Stereophonic broadcast 
^Medium wave only 
6.00 am As Radio 2. 7.® Dave Lea 

Trevl*. 9.32 Noaf Edmonds with Christ- 
mas at Dingley Dell. T1.32 Kevin 
Keegan playa some of his tovourite 
records including 12.® pm News be at. 
1.® Adrian Juste (S). 232 A Musical 
King In New Yorft with Jonathan King 
(S). 432 Read end Wright with Mike 
Read and Stave Wright (S). 6.32 

Rp*y Music in Concert (S). 7 JO 

Anne Nightingale. 10.02-H00 am The 
Friday flock Show with Tommy Vance 

(S). 

RADIO 2 

5.® am New# Summery. 5.02 Ray 
Moore (S) including 8.® Racing 
Bulletin. 8.06 Terry Wogan with 
musical memoriae of 1980 (S). 10.02 
Dai O’Connor's Star Choice (S). 11.02 
Cille Black' 3 Music Box (S). 12.02 pm 
The Stereo ®a with the Midnita Follies 
Orchestra (5). 1.02 Listen to Les. 

I. 30 Boxing Day Sports Spatial: 
Racing (1.30. 1-4Q. Z1Q. 4-50 and 5.4Q 
from Kempton Paris. League Football 
(1.30. 2 DO. 2.45. 3.00. 3.45. 3.50, 4.42. 
5.00, 6.50) Second-half commentary. 
Brain of Sport Challenge (3.05): This 
year’s three quiz finalists v three BBC 
sports commentator*. 5.® Spurts 
Report including 5.® Claesified Foot- 
ball Results: 5.25 Rugby round-up/ 
"Cricket; 5.45 Classified Racing Results/ 
Football Results. 6.03 The Grumble- 
weeds' Chrisimos Party. 7J/2 John 
Dunn. B.45 Friday Night is Boxing 
Night with the BBC Concert Orchestra 
end the Band of :he Coldstream Guards 
(S). 10.02 Hubert Gregg says Thanks 
tor ib* Memory, 11.02 Sports Desk. 

II. 10 Brian Matthew with Round Mid- 
night. including 12.®. am Midnight 
Newsroom. 2.02 am-EJX) You and tne 
Night and the Music (S). 

RADIO 3 

736 am Weather. 8.® New*. 3.05 
Morning Concert: Sibelius, trad. err. 
Britten (mono). Saint-Saens, Mendel- 


ssohn (S). 9.00 News. 9.05 This 

Week’s Composer. Dvorak (SI. 9.® 
Christmas Concert (Pan 1): Schura — 
The Christmas Story (S). 1020 Inter- 
val Reading. 10.® Christmas Concert 
(part 2): A sequence of music by 
Praettonuv Welther and Hasslar. 11.45 
Dong-Suk Kang: Recital for sola 
Violin: Ysaye, Kreisler. Prakofiav (S). 
12.15 pm Midday Concert (Part 1): 
Vaughan William* (5). 1.00 News. 

I. ® Midday Concert (part 2): Holst. 

Britten, Arnold (S). 1.® Beethoven 

and Cftap ; n Chamber mu?ic recital 
(Dart 1): Beethoven. Chopin (S). 2.55 
Interval Reading. 3.® Recite (part 2): 
Beethoven. 3.55 Handel’s Voices: 
Russell Oberlin talks about the singers 
of Handel's day (S). 4 JO Annie 

Fischer Piano recital: Kodaly. 

Schumann. 5.15 King Bolden: Portrait 
of the life of negro jazz cornetist 
Buddy Bolden. 6.® Mozart Sonatas 
tor Violin and Plana. 5.30 The Musical 
Offering by Bach (S). 7.30 Eugene 

Onegin by Pushkin and Prokonev: A 
performance of Prokofiev's ooera 
(part 1) (S). 8.55 Parents Race: Story 
by Tim Darting ton. 9.1s Eugene 
Onegin (part 2) (S). 10.05 Vladimir 

Ashkenazy plays Chop.n's Piano 
— Sonate Op. 4 fS). 10.3S Bsch's 
First Christmas at Leipzig: Perform- 
ance of Bach's Cantata No. 40 (S). 

II. ® News. 11.05-11.15 The Final 
Problem by Arthur Conan Doyle, 

RADIO 4 

5.25 am Shipping forecast 630 
Eric Coates Suite: The Three 
Elizabeths (SI. 6.55 We* the r. 7J» 
Today, including 7.®. 8.00 Today's 
News. 7.30. 8.30 News Headlines, 7.«5 
Thought lor the Day. 830 ". . . And 
Yet Another Partridge in a Pear Tree." 
-A cautionary tale for Christmas by 
Brian Sibley. 8£5 Weather. 9.00 
News. 9-05 Desert Island Discs. 9.45 
I'm Sony. I Haven't a Clue (SI. Kt30 
Daily Service (S). 10.45 Story Timer 


Tribute to the acter Norman Shelley, 
who died this yser. 11.40 It's Stiil 
Groat Britain: From BBC corroiipcrv 
dents at home and abroad. 12-27 pm 
What Ho! J eaves by P. G. Wodeftouae. 

12.55 Weather. 1.® Toe World at One. 

1.® The Archery 1J55 Stripping fore- 
cast. 2.® Catch Me A Butterfly (SJ. 
2.46 Afternoon Theatre: "The Wild 
Swans" by John Peacock, baaed on 
Hans Christian Andersen (S). 4.® 

Foreign Correspondent Tne excitement, 
frustration and challenge ol being a 
foreign correspondent for tfco BSC. 

4.55 My Delight w>th Georg? Me!iy. 

6.® PM. 5.® Shipp.nn forecast. 5.55 
Weather. 6.00 The Six O'clock News. 
6.® Quote . . . Unquote (S). 6® 

Through My Window: Sir Bernard 
Lovell .considers the evening »,ew 
Irom JodrttJI Bank. 7 JOO News. 7J6 
The Archers. 7.20 Pick cf the Year 
Extract* from BSC rad.o and television 
programme* (5). 8.10 Profile. S.30 

Any Questions? 9.15 Lamr From 
America by Aliatafr Cooke. 9.30 Did 
Took'9 Almanac: An alohabmicii 
anthology ol showbusinoss (S). 10.® 
News. 1QJ& Walsh National Opera 
Company in 0 Musical Evening. 1 1.05 
The Countryside at Christmas. TI.50 
It's Just Like Playing With Send: A 
visit to Whitechapel Boll Foundry. 
12.00 News: weather report; farocast. 
followed by an interlude. 12.15 em 
Shipping forecast. 


London Broadcasting 

8j03 am Guy Hornsby and Mike 
Gray: What's happening in and around 
London. 10.® Devid Carter'* Boxing 
Day Show: Selection of beif-aetiero 
of 1980. 6.02 pm Stuart Colmon's Bosk 
Biz .Quiz. . 7.00-5.00 Jo-'n Radio 2. 

Capital Radio 


am Peter Young. . TT.® “The 


Princess end the Eight Frogs'' panto- 

* “ ' “ ' 12® P« 


“Tom's Midnight Garden" by Philippa 
i. 11.05 Norman 


Peero*. 11.® Newa. 

Shelley: “A - Men of Many Voicu"! 


mnntf by Bob Cetilngham. 1! 

Mike AHen. 6® Richard Dig a nee end 
Friends et the Royal Festival Hall. 
7JB0 Nicky Homa. 12.® am Richard 
Altinjen'e Night Right. . 
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THE ARTS 


Sadler's Wells Theatre 


The Sorcerer 


by ARTHUR JACOBS 


Television 


The trouble is not, as is some- 
times supposed, that the D’Oyly 
. Carte Opera Company is too 
: rigidly bound by tradition. It is 
that its management seems to 
have no idea of which traditions 
in performance should be 
. cherished as essential to the 
piece, and which should be 
pruned away as lifeless. Monday 
night's performance of The 
Sorcerer — opening the com- 
pany's Christmas season in 
London — demonstrated the 
.point only too well. 

The Reverend Dr. Daly, that 
splendid comic creation of an 
elderly vicar diffidently in love, 
heeds a flageolet to play on, as 
part of his amoroas response to 
the beauties of nature. Gilbert's 
test gives him the instrument; 
Sullivan’s music actually pro- 


vides its sound (on an orchestral 
flute). It is really a crass in- 
sensitivity that this production 
deprives Dr. Daly of his flageo- 
let while retaining the worn-out. 
meaningless gestures and steps 
of the chorus and minor 
characters. The “village idiot" 
may have once been a possible 
figure of fun; he now leaves only 
a bad jaste, like Gilbert's, 
reference to the working man as 
"a noble creature when he is 
quite sober.” 

The Sorcerer is, admittedly, 
a “ sticky " piece. The first 
collaboration of Gilbert and 
Sullivan of. a full evening's 
length (apart from the lost 
Thespis) it flows less easily than 
the later operettas — even when 
performed, as invariably these 
days, with revisions by the 


librettist and composer them- 
selves. It is over-stuffed with 
the stage equivalent of drawing- 
room ballads, and with recita- 
tives. But what drags it down 
further is James Conroy-Ward’s 
vulgarisation of the title-role, 
compounded in song by sloppy 
diction and a bad Cockney 
accent. This is to make John 
Wellington' Wells a Petticoat 
Lane cheap jack whereas Gil- 
bert's fantasy hinges on a firm 
of respectable Family Sorcerers, 
with Mr. Wells even capable of 
being “hurt" (stage direction) 
when that respectability is 
momentarily challenged. 

With Fraser Govlding con- 
ducting (so much more flexible 
and responsive than his prede- 
cessor), the music generally 
goes well. The veteran Ken- 


neth Sandford. this time not 
given an over-taxing part, makes 
a .perfectly delightful," «n- 
exaggerated Dr. Daly. As Alexis, 
pitifully robbed of his Gaards 
Officer's uniform in this produc- 
tion, Meston Reid shows himself 
a strong singer and an actor 
who would go far if creatively 
stimulated: he makes quite a 
happy shot at converting this 
rather pallid hero into a totally 
self-confident, amusing, hand- 
some blockhead. Both of the 
leading young women (Barbara 
Lilley, Lorraine Daniels) are 
charming; the former would be 
ail the more so without- that 
squeak in her spoken voice 
which I do not doubt springs 
again from misconstrued tradi- 
tion, because no one with any 
present-day sense of the stage 
could have invented it. 


Bragg comes clean 


by CHRIS DUNKLEY 


Palladium 


Dick Whittington 


by B. A. YOUNG 


Produced by Albert J- Knight, 
.-..his thirteerth Palladium panto- 
mime; designed by T.od 
Kingman, his seventeenth; 
• costumes by Cynthia Tiugey, 
- - her fourteenth — you don’t see 
' much change in Dick Whitting- 
ton. There are 17 colourful sets 
with a dancing chorus whenever 
possible; an all-white dream 
scene; “ black theatre *’ intro- 
ducing the fishy events at the 
bottom of the sea; the palace of 
the Sultan of Morocco; and of 
course Cbeapside Id the early 
I5rh century, when the Thames 
ran near enough to give us a 
sicht of Alderman Fitzwarren’s 
“■“slipper, and a glimpse of rural 
Gloucestershire where a Cock- 
*vy boy resolves to become Lord 
.jfivor of London. 

Th* players are in our 
.‘•il^ns-rnoms on television 
s mrens every day. and we greet 
them like old friends. The 
iiirmula is fool-proof, and the 
.u'dience. old and young, roared, 
screamed. yelled and laughed 
H eir approval, boo-ed King Rat 
cheered Dick, clapped the 
dancers and the conjurer. 
Newcomers to the team are 


■ But we have a hero, Dick, 
played by Jim Davidson, a 
stand-up comic who could do 
with some betteT material; a 
girl for him to fall in Jove with, 
Alice Fitzwarren (Jacqueline 
Red din); a potential father-in- 
law in the person of Clive Dunn 
in his familiar image; Mr. Blair 
as a rival, entranced with his 
own performance: a pair of 
spare comics, Windsor Davies 
and Melvyn Hayes, who are 
engaged as captain and mate of 
the Fitzwarren ship, hired 
apparently from the Onedin 

Line. 

Working constantly against 
the City is King Rat, in a per- 
formance by Victor Spinetti 
infinitely better than anyone 
else’s. I could even hear his 
voice from Row G; all I beard 
from the rest was the reproduc- 
tion through the vast range of 
loudspeakers that encircles the 
proscenium, so that if I closed 
my eyes I didn't know where 
anyone was on the stage. 

I don’t complain; this is 
pantomime as we know it in the 
eighties, with a male principal 
boy who never even gives us a 


Nick Chelton, the lighting man, flash of his thighs, and a female 


and Lionel Blair, who not only 
plays the High Sheriff of 
London but has also directed 
the show, choreographed it and 
written the book in collabora- 
tion with Mr. Knight. It isn't 
much of a book, nobody even 
says “Turn again, Whittington.'" 


principal girl and no dame at 
all. Well. I do complain about 
that Mollie Sugden as Fitz- 
vnrren’s cook can be funny 
enough, but if I'd been Mr. 
Bltir or Mr. Knight, I'd have 
made her Alice's mum and cast 
Clive Duma as the cook. But I 


unless perhaps the line was suppose Pm old fashioned; and 
accidentally omitted, for the after all. things didn’t go so 
company isn't quite what you'd badly. You should have heard 
call word-perfect yeti the kids. 



It has taken a couple of years 
to become clear but it seems 
that Melvyn has made his mind 
up, though it turns out that his 
choice is not (quite) either of 
those outlined here. I will 
explain. 

In March 1978 under the 
headline “ Make your mind up 
time for Melvyn " this column 
declared that Melvyn Bragg 
could either be the editor/ 
presenter of a television arts 
series which appealed to liter- 
ally millions of people by 
featuring what is known in the 
music business as “middle of 
the road " material, or he could 
attract the adulation of the 
" intellectuals " and “ high- 
brows " in the “cultural estab- 
lishment " (phrases taken from 
one of his own articles). It was 
highly unlikely. I suggested, that 
he would ever manage both at 
once. 

At that time, you may re- 
member, Bragg was devoting the 
first half of London Weekend's 
South Bank Show to a studio 
chat session and the second half 
to a rather longer treatment of 
some usually popular figure 
from what might at a stretch be 
called the arts, but would often 
more accurately be termed show 
business. This was not an un- 
alterable formula, more high- 
brow material being featured 
from time to time. But Bragg 
did interview film star Ingrid 
Bergman and chat show star 
Quentin Crisp, and we were re- 
galed by TV detective Alfred 
Burke offering his opinion after 
reading bis first Simenon novel, 
and cartoonist Gerald Scarfe dis- 
missing playwright David Mercer 
in a sentence. Second half sub- 



Edward Petfierb ridge as Lytton Strachey and Joanna David as Dora Carrington in 


No Nrcd to Lie." 


concerns it is evidence of the 
power of fashion and not of any 
intended slur. Even though my 
own tastes would be for more 
experimental material than we 
get in the South Bank Shoir I 
am entirely with Bragg in pre- 
ferring to work outwards from 
works of art towards conclusions 
about life rather than following 


subject. It see ms that Melvyn 
has made up his mind neither 
to launch out into the flood tide 
of mass audience pop culture 
nor to venture into avant garde 
tributaries seeking the approval 
of effete pointy-headed intellec- 
tuals, but instead to stay, most 
of the time anyway, in the main- 
stream of solid good taste, yvben- 


the fashion spread wide by the ever possible tracing this back 
Marxists and semiologists who to its various sources and closely 
work from political and social examining its creative well- 
preconceptions backwards to the springs. 

- - In particular he seems con - «. 

jecis included Ken Dodd. Paul JJJJJJFJ}®* 1 iSiLrU 3?. » cerned, at present anyway, to “objects of mystique." Of her 

McCartney, and the man behind hlrtSfrfilS b th explore the work and the own stage presence as a punk 

the music for the Hamlet cigar mat 01 mamauaj. careers of artists who are in singer she declares "learn elp 


when cued by a TV director. 
Though the programme sug- 
gested that she comes from a 
very comfortable middle class 
background she affects a 
glottal-stop prounciation for 
such gems as: “ Being on tour's 
the most knackerin' thing 
you’c’n do.” 

Acting is “incredibly excit- 
ing " though if she had only one 
such career that would be “in- 
credibly frustrating." She lives 
in a warehouse in Battersea and 
likes to have around her 


commercials, Jacques Laussier. 

The tone veered between 
earnest trendiness and that 
1 demotic appeal ao beloved of 
television channel controllers 
who dream of capturing the 
Crossroads audience with -a 
series that will nevertheless be 
recognised by Bridget Plowden 
and the IBA as “Culture." 

There was no abrupt altera- 
tion. but now, three seasons 
later and with the first half 
dozen in the current series 
already transmitted, the change 
in the programme is clear. Of 


The dominant identification of 
the Souf7i Bank Show with Bragg 
will doubtless infuriate the 
other producers who contribute 
so much to it. Yet he has proved 
that, as it was in the beginning 
with Richard Dirableby and 
Panorama, so it is now an enor- 
mous advantage to have one in- 
creasingly familiar face front- 
ing a long-running series. 

More significant though ft is 
now possible, I think, to see 
that it is not just Bragg s face 


the latter part of their lives: 
Miller, Golding. Wyeth. Kuro- 
sawa, with Sir William Walton 
to come at Easter in another of 
Tony Palmer's film biographies. 
As with Parkinson’s chat show, 
the process seems self-perpetuat- 
ing: get three cr lour of the 
big names and the others 
happily follow. 

Watching the opposite ex- 
treme in To yah, ATV's hour 
Iona pop culture show-reel 
documentary about punk singer 
and aspiring actress Toyab 


Jim Davidson and Jacque'mc ReddTn with Derek h'sit i7h« Cat) in 
Dick Whittington 


Players' 


Cinderella by MICHAEL COVENEY 


Christinas at the Players' 
■ Theatre in Vtiliers Street, Cbar- 
• ing Cross, inevitably means 
burlesque pantomime. The 
. “ Cinderella " story reached the 
English stage in 3804, but it 
was H. J. Byron's 3860 " Fairy 
Burlesque .Extravaganza " that 
first established its popularity. 
Byron’s awful puns, unscanned 
lioes, rhyming couplets and 
. . Shakespearian quotations 


As in Byron, D&ndini and the 
Prince exchange roles in order 
not to alarm the heroine, in this 
case Cordelia, with an effusion 
of royal devotion. And the Fairy 
O'Lympia, magisterially por- 
trayed by Eleanor McCready, 
trips through the castle’s en- 
virons with three attendants 
here named Rosamunda, Rosa- 
tuesda and Rosawednesda 
(Schubert’s ballet music is 
partly responsible). 

As usual, there are musical 


Reginald Woolley is as com- consolation for the fact that 


but his preoccupations that . „ 

play a central part in the pro- Wilcox, one could only conclude 
I this vetr's sis episodes five have famine. His personal fascina- «h;*l Bragg seems to have got his 

j JlL,ed 111 Stefr tone to sinele tion with detailed workings priorities about right. Ms 

1 subjects- Dlavwri°ht Arthur of Ule creative process become Wilcox, who exudes lashings of 

SiS/JT novSS^Vmiam' Gold- v ' er > r clear wbenever he inter - f<?n ? 1 misin biu no ^raimnity, 

: in” ‘ Fill views a writer; when he talked strikes one on screen as a 

■ird " LMton Strachev and tiu* to Willi am Golding and Arthur htterday female Simon Dee: .... 

’ viu^nii ThlSSS?' “rhf Miller the importance of his soi.-ieane who has picked up the orange hair than a display of 

Passion.’’ Se only split ^ ^ ^ r ** l -'* l * nL seems to be 

programme covered the Royal mfilf 

' Shakespeare Company's “Nicho- ^ ac 5. ° f av a *« St hp 
' Kurosawa's ? e ii™ fceUng That 


it if l ave so much charisma I 
wipe four blokes off the stage," 
and when on stage she delivers 
lines such as ‘Satanic mills! 
Conceptive pills!" in a shrill 
little voice at the youths who 
pogo, trance-like, in front of 
her. 

Her stage act. as derivative 
and superficial as everything 
else about her. is equal pftrts 
Kate Bush and Lene Lovitch and 
her acting ability— judging from 
recent roles in Minder and 
Jekyll and Hyde — is so ordinary 
that the scares of highly 
talented actresses coming out of 
drama school must wonder what 
they have to do to get a part. 

The answer, unfortunately, is 
that television is more in- 
terested in a display of daylight 


assorted fashionable altitudes sealing more and more for real 
and has learned to trot them out talent. 


petent as you would expect at 
this address. 

* 

At the May Fair, the annual 
Sooty show, playing thrice daily, 
is Captain Sooty at Sea! AJ- 


Matthew and the yellow bear do 
not have as creative. I mean 
destructive, a relationship as. 
by tradition, they should. My 
three-year-old was unimpressed 


las Nickleby 
“ Kagemusha." 

It is true that the second 
half of the season sounds rather 
less serious since it includes 
programmes on pop song 
1 writers Leiber and Stoller, 


ocas ion ally makes him too soft 
an interviewer. 

Nor does this special interest 
appear to stop at those pro- 
grammes in which Bragg him- 
self is the interviewer. Bio* 


by this critical caveat, prefer- • 

though Matthew Corbett is in ring to join in the songs, squeal , 5™*? z!;, grapber Michael Holroyd wrote 

charge these days, his father's at the pirates, salute the Cap- 1 pJ5V„, an t h«v W will" to and presented the episode on 


voice can be heard in the magic 
cave sequence. This was some 


tain, and admire the flacs and 
frolics on the ship's poop. 


are 

the groan-inducing essence of 

Victorian pantomime. His Babes 

In the Wood, which I saw on my quotations from Mozart, Doni- 
last visit here in 1976, is a zetti. Rossini. Verdi and 
travesty of Macbeth. Wagner. Graham Trew as the 

- In Cinderclta there are King Prince has a voice that is thin 
..Lear parallels barely touched but pleasant and true, and the 
• on in Archie Harradine’s long- entire company respjonfc with 


St. John’s, Smith Square 


Perhaps they will combine to . 
push the position of the show 
back nearer to the middle 
ground of pop culture. 


Cherkassky 


Bur an assessment on the 
evidence of the current season 
so far suggests that Bragg has 

found the courage of his con- ^ ^ _ 

victions and that his convictions fetched to see Bragg’s influence 


Strachey and Dora 
Carrington yet it. too, became 
heavily involved in considering 
the different ways writers com- 
municate when it used extracts 
from Peter Luke's and 
Christopher Hampton’s plays. 

It is surely not too far 


Shura Cherkassky's BBC 


standing Players* version in appropriate jollity to Doreen lunchtime recital on Monday was " 

which the Baron Balderdash’s Hermitage’s basic, robust musi- a i aV ish Christmas cracker, o 

Ugly daughters are named cal staging. One goqdola num- stuffed with unrelated things — n __ _ 

Olorinda and Thisbe. Maurice ber is particularly abusing, the bejewelled items by Mendels- affectionate and witty details | 

Browning's version sets the Prince whisking Cordelia offto sohn and Chopin, a string of appearing unpredictably in the i 


overflowing fantasy on Strauss's 
Wine, Woman and Song an 
old Cherkassky party-piece, 
newly fresh as always, with 


are those of so many among the 
middle class intelligentsia: 
solid, conventional and, by and 


as editor behind both the South 
Bank Shores which have won 
the Prix Italia for music pro- 


large. uncontroversiaJ. holding grammes, though Derek Bailey 
that artistic value has mure to made the one on Macmillan's 
do with prolonged application nf a y er iing and Tony Palmer the 
than with effortless inspiration. 0 ther on Benjamin Britten. 


action, in? Tipperary with the Vernce at the drop of a front- det0 nations by Stravinsky, an foreground as the multiple- 1 genius will ^nearly always come eSn f l h i conrenttaUn 

bastard ;.Edmundo Dandim cloth while the faines go yd joke by Godowsky. image waltz swept on. [ before, and count for more than, ont heminuViae ofroecreave 

.. (•‘Dandihi.boy") delivering the through a camp routine and Cherkassky waved each new Though Stravinsky arranged ' group achievement. on the minut 

visiting cards to Goner and O’Lympia sets her pad die stuck object about with infectious his Three Movements from'. His thinkin* in this area was 

Regan, the whip-cracking horsy to the mud. Geoffrey Brawn is glee, but never falling into the Pctrouchko for Artur Rubin- ; m^pretre State duriiJfiheTSJ 

- offspring of Boron O’Leary. at the piano and direction of wnd-rate stein , pianists-those few who j SreSi™rr?!a,,rti7 nroeramme 

. - adopting an all-purpose virtuoso 


process looks like more than 
coincidence. 


BASE LENDING RATES 


The Met reopens 

by ANDREW PORTER 


public — generally strive 


, . , attempt the transcriptions 

manner. On the contrary, be had 
a new manner of address for 
each composer; reporting what 
he did is more than usually 
pointless since — being the 


There are times when this 
desire of Bragg's to analyse 
creativity allied to his instincts 
as a teacher became counter 


pianist he is — he will play each Stravinsky's last 


-- The- Metropolitan Opera the first time Tve ever heard 

season opened in New York, 11 it in New York, aud it does 

weeks late^ with a performance 
-.of Mahlert Second Symphony. 

.-.-for orchestra and chorus as 
if in eratefui acknowledgment 


piece differently next time. 

Some marginal notes. 
Cherkassky gave his Mendels- 
sohn (the interesting E minor 
Prelude and Fugue from op. 35) 
a soft, feathery brilliance 
Instead of the bright finger- 
attack one might have expected, 
and led the Fugue up to its 


teresting arts-audit programme 
. 111 I under the twee title Arts UK — 

.. . . | . . , i OK? presented by Jo an Bake- 

the original orchestral effects. we jj on ggQ 2 on Saturday. In - 
Yet the piano writing is enor- . resDonse t0 a querv f rom her productive: during the National 
mously rewarding in Its own J abf £ r y, e desirabi jj ty 0 f Arts Theatre’s version of The Pas 

Council members reinforcing sion. for instance, his periodic 
existing values Bragg responded 
firmly: “ It depends on whether 
you think existing values are 
worth having — 1 do.” 


right, and it was 


after all 
ambitious 


sketch for the solo instrument. 
Cherkassky played with some 
orchestral timbres, hut the 
spirit of his reading was exub- 
erantly black-and-white, as if 
to show that the piano-script is 
sufficient to itself. That it is, 
when it is realised with Cher- 
kassky’s springing clarity; one 


make a difference — for the good. 

But the double-basses were at 
Cover point, which didn’t make 
for good balance. 

. _ _ Without risers, the wooawna surprise chorale with perfect regretted acutely Stravinsky's 

that the Met orchestra and the hardly broke through the front naturalness. In two Chopin noc- f a a ure to carry through his 
Met chorus; whose requests for bastion of strings. But the heavy tirmes I the early B major and original intention, which was to 
- better treatment had kept the percussion was an front of the flj e p minor) he discovered un- make a concerto-confrontation 
house dark for so long, are in- proscenium arch — and vulgarly, expected similarities, spelling between a mischievous, 
deed the backbone of the com- unbearably loud. The stage was o U t 3 frail, disconsolate line in Eulenspiegel-ish piano and the 
..Lpany. That the symphony is shallow, in . front of tall each, allowing their respective 
--nicknamed the “ Resurrection," wooden screens taken from the lilts to dwindle into sad 
Rafter the first choral cry in Its . Xkm Curios decor. The chorus, memories. Full-blooded dancing 
.^finale.' also made it appropriate. 120-strong, sounded scrawny, was reserved for Godowsky’s 
-^ . Tbe conductor was James Marilyn Horne, the alto soloist, 

• Levine. Despite the assurance sounded hollow and naa no 


If it seems vaguely perjora- 
tive to present that as a sum- 


interruptions to interview 
members of the cast and pro- 
duction team served more to 
break the flow than to fill in 
background. 

In the long term, however. 


mary of Bragg's land therefore what is most significant is that 
the South Bank Shore's) central the National Theatre was his 
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orchestra. Cherkassky would 
have been an ideal protagonist 

DAVID MURRAY 


the 


Holiday on Ice 


in' the New Grove that he is “ an legato. Judith Blegen, 

.: outstanding Mahler interpreter" soprano, soared sweetly. 

:. and despite, bis long string of I expected more. When the 
-Mahler recordings, he has never Met orehestra last gave a con- A thousand, or two, brownies Alice m Wonderland routine 
^ struck me as Such. His perform- . cert — of Wagner sod Strauss, ^ wrong and their res- for the kids; dances from Die 
ance was at once stiff, metrono- "composers it knows— it seemed fcyrisb spectacular F1 * ller ”! avs / . f ° r ^ parents; 

.tote, ana unmoulded, and m- indisputably the better of N^w P™**™ tomelt the ^ a N<?w g, rI f a ^- rou V ne , f <* 

coherent — no long Saw, ?o York’s two orchestras. Levine was almost enwgniomi everyone. Everything is kept 

emotional phrasing, no elo- would obviously prefer to con- )ce. It ms extravagant cos- quite short s0 if downs getting 

' quence; no feeling. There were duct concerts with bis own tumes. „„ ^ et bore y° u there wtil soon 

considered details, orchestra rather than with the bizarre novel^r a couple of young skaters 

isolated, points that pleased. Philharmonic. And the players by ox-yorid ebam- p^uettrog around the ice. 

i, WQU id welcome the chance of coming pions). and ro top it afi. «oom Rohm Cousins is the un- 

■ ■ a SeiL bit up cm of toe p?t This Mahler Cousins, who gets a rousing doubled star. H e does his 

«!•££: 

- a*2%*S 5S?L£S SZJrS! iriaciog'and tnw the Wembley Arena. 

catft he. «xtweted to Ed him ing of the orchestra. Ice shows can be tatty hut . 

s fSritr c srr~ z7 3 ntT^Lz%? 

.Sr™*”™ 2S&A2Z lb If iuetion. S* 

■'■aiW-sajTs ttmssBFx «J 1 S.fs i 3 £3£m£S 

s 

right, and that was pleasing: Lulu) later. effective in the set pieces— an 


Olympic routine, with varia- 
tions, and later shows his class 
to a jazz background. He gives 
heart to what might have been 


ANTONY THORNCROFT 
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December 1930 was a sombre month . . . Bi 
then was preoccupied with many of the 
problems which still preoccupy Britain tod 

By David Beil 


i i i • wCiiG^idV. DfivC ^ -JySQ 


\Ve regret that awing to industrial circumstances hcijimd | 
oar control, we have been compelled to substitute for our j 
usual comment an editorial written in December, J9S1. I 


LOOKING back at the remarkable transformation of our 
affairs over the past 12 months, one must take a season- 
ably charitable view of the errors of forecasters and 
analysts, including ourselves. Not only will 19S1 go 
down in history as the year in which it was a pleasure 
to be wrong, but we would plead on behalf of the entire 
fraternity of “ experts ” that no one did or could foresee 
that the Gordian knot would be cut by the Energy 
Secretary, Mr. David Howell. 


Indeed, the Cabinet itself initially regarded the issue , . 
of North Sea oil bonds as a perfectly routine funding- | .- 

cmn-privatising operation and devoted little time or j £ ^ ... 
attention to the details — an oversight which was. perhaps, j * 
providential. It was left to a copywriter at Messrs ! .. 0 . 
Saatchi and Saatchi. w ho were entrusted with publicising j thn ' nr 
the new issue, to realise that a bond indexed to the price i confer 
of oil, but encashable by the Government on demand, trhich i 
was a pretty remarkable investment. The huge isabun 
hoardings proclaiming “North Sea Bonds — Money without 


Plus ! ! ” are already a fading memory; the issue was .^^ intslrof7l e and 

such an overwhelming success that they were an y ■ 

embarrassment to the authorities within days of their rAT3 , , . 


Only by rigid economy can service on December 25. with 
this or any other government drains car*; specially decorated 
confer upon industry that relief for the day. Passengers on 
mhieh U sorely needs . . . there Christmas trains ate their way 
is abundant room for reduction through 5.000 lbs of turkeys. 

““J* in '° The shops were full sod s 


- appearance. 


Pleasurable shame 


cn^int \Ltin, " case 12 Cities of Macon 

social owtays. Rouge from Harrods was just 

47s. The cheapest Hornby train 

F AMILIAR WORDS, which set was ns., the most expensive 
could have been written just under £5. A good Harris 
yesterday. But they are Tweed suit from Austin Reed 
in fact part of a Financial Times was Signs., or about twice the 


It is at this point, perhaps, that the City analysts — at the end of a year i 
again including ourselves — should perhaps hang our the full gravity of the 
heads in pleasurable shame; for far from welcoming this sion h3ti become clear, 
development, they greeted it with satire. It was December iwjd was j 
. rumoured that the monetary officials at the Treasury, month, parallels shout 
feeling the need to provide against encashment. f i’ l r ~f cd l L 

threatened to include holdings of oil bonds in a revised w J e diffe reiit from what they two-week 
• definition of M3. A broker s circular, commenting on may be now— but the - . - 

this, remarked that on the contrary, the bonds should be ties with December 1 
classified as a new form of high-powered money striking. Britain then 

It was only a characteristically blunt intervention th^prohieUv-T which” s 
from Professor Alan Walters, Mrs. Thatcher's personal occupy Britain today, 
adviser, which averted what could have developed into | Bv Christmas 1930 t 


editorial which appeared just average weekly wage of jusr 
before Christmas 50 years ago under £3. 


at the end of a year in which For (bose who wanted to eei 


The full gravity of the depres- way from it all — and severe 
sion had become clear. smog brought two days of pre- 


December 1930 was a sombre Christmas chaos to the streets 
month. Parallels should not be of London — Thomas Cook was 


stretched too far — and the rea- offering eight days in Nice from 
sons for the gloom that year £9. 15s arid American Express a 


may be now — but the similari- Switzerland for £14.15s. 


holiday in 


ties with December 1980 are Those that stayed at home. 


striking. Britain then was pre- and were not caught up in pre- 
occupied with all too many of partitions for Christmas, had no 


the problems which still pre- shortage of things to worry 


Chrirtmas 1930: Left, a Christmas tree from London's Caledonian 
Market: above, window shopping at a West End store; right, winter 
fuel. King- George VJ’s gift to the people of Windsor. 


occupy Britain today. 


about. The papers were as full 


By Christmas 1930 Ihe num- of the urgent need to regenerate 


the first refunding crisis. Called into a Cabinet meeting, i her of people out of work had British industry as they are 


he soon settled "the matter; his observation that tile reached 2.5m. The total, as this now. Sir Oswald Mosley issued eyen a new Bill about the rights 
- -eoimlT}- would never have gnt Mr, a stare to need his ChrS SSSTSA T' -tJUS 

■ services if our officials knew woat was money and what ■«* “* ft the dav before L ,£ ( otherwise known as secondary 


' wasn't was widely leaked within hours 

Of course, an earlier authority. Sir Thomas Gresham, 
had settled the question some centuries earlier The oil 
bonds had far too much merit to be used in settlement. 

" "Thus never have Government securities been more firmly 
held. What followed should have been predictable: the 
holders of oil bonds, having exhausted their own cash 
holdings to purchase them, immediately lodged them 
with their banks and relied henceforward on overdrafts 


ing ihe year. About 11 per cent the day before his death this 
of the 21 m workforce was month. 

unemployed lit is now about He called for all power lo be 


On December 20 ihere was Retail Price Index (1963 = 
en a new Bill about the rights 100 1. 37 in 1925. was down to 
trade unions. It allowed 33 by 1930 and reached 30 a 
me kinds of sympathy strikes year later. World commodiry 
therwise known as secondary prices had tumbled. Just 
:keting) and redefined the before Christmas. Standard Oil 


9.5 per cent of a larger work- 
force! and in the Commons a 


beleaguered Labour Government national planning board with 
was pressing for more money absolute power to revitalise in- 


onth. ‘ picketing! and redefined the before Christmas. Standard Oil 

He called for all power to be c l ncept int * m, dation in an of New Jersey again cut the 

. rf S „ - - r l0 . . attempt to roll back a 1927 price of its petrol, 

handed over to a five-man mini- Conservative 4cr on the same ~ P 

steriai council and for a 35E.? 1 The high value of the pound 


council 


to pay the extra cost of unem- dustry. In a series in The Times 


pjo.vment benefit 


Arthur 


sirbiect ^ on The high value of the pound 

, had a catastrophic effect on 

The slump ra national output exports, particular! v of such 
caused Leo Arnery to say in items as South Wales coal. 
Parliament -= - 


7o per cent of which went over- 


It was. as it alwavs seems to " nationalisation of industry in fabric of our industry is seas. Hence the preoccupation 
-. worst in the North. Stockton. ™ an . v varying forms to restore crumbling away and threaten- all year with tariffs and the 


and'^ra facilities” to settle Iheir day^dav ShTESM'iS, S£ CHS 


business. 

In the normal course of events, it might be thought 
that the virtual disappearance of personal deposits, 
coinciding with a large rise in Joan demand, would have 
caused a first-rate monetary crisis, but this was averted 
by the prompt action of the banks themselves 


a theatre kept open merely for '^.responsive to new con- . . Q _ n , — — — - --- -• 

ihe sale of drinks in the bar <*i lions. SL 0pposltlon -- for v ? n ? ,, j ^ nds ° f 

and chocolates in the corridors.- Industrial relations were as ‘°" s “KS f protectionism, mduoing the 

The problem. John Maynard bad as ever, with many "J? 1 *?!?, f rwi^L? 1 'J™ L™? perennially popular idea of free 

Keynes wrote to a friend just employers trying to reduce costs jPf!? 1 irade ^ lhin «h6 Empire (India 

before Christmas, is that “we h>- cutting wages. Railway t wi?I r as °l en u- Bnla ? s . secODd 

have magneto trouble. How, workers were locked in bitter 0ctob ^ r trade figures, were largest trading partner). 


pressure from many sides, 
including pans of the Tory 


then can we start up again? " negotiations 


their era- 


Looking elsewhere 


Still. Christmas was Christ- ployers who. noted the FT. 


mas. The last day for posting “obviously feel that they can 


was December 23 and the Post extract the last ounce ” bepause 
Office, w’hich was handling 50m of the depression. The South situation today. Since 1925, even Aj Capone felt moved to 
letters and cards a day. pror Wales miners’ talks broke down when Britain had returned to open a Christmas soup kitchen. 


October trade figures, were largest trading partner), 
down 30 per cent on the equiva- r .„ ri ,_ r „ nr . 

lent month of 19°9 Overseas. particularly in 

lent month of 1949. America, the picture was no 

There was. of course, at least better. Unemployment in the 
one major difference with the U.S. was soaring and in Chicago 


The institutional investors, cut off from their normal letters and cards a day. pror Wales miners’ talks broke down when Britain bad returned to 
supply of Government stock, began to look elsewhere for mised fiani delivery on Christ- at Christmas. They walked out the gold standard, prices had 
securities and readers will remember the brief sterling mas ® a >'- There was a full train the day after Boxing Day. been failing steadily. The 


securities and readers will remember the brief sterling 
crisis last spring as they turned their attention to the 
admittedly unattractive markets overseas. However, 
within days the first large offering of bank bonds 
completed the circle; attractively priced and backed by 
the remarkable earning capacity of the banking system, 
they were eagerly taken up from the start — especially 
after Mullens and Co., the former Government brokers, 
decided to specialise in bank bond issues lo replace their 
lost gilt-edged business. Again, some analysts were 
critical; but as Professor Walters reminded an 
institutional investment seminar, a 23-year bank bond 


failing steadily. 


had On December 12 the New York- 
The based Bank of the United States 


MEN AND MAHERS 


A quizzical 
glance at 1980 


do it if tlfe stairs are on fire ?“ who in particular is said tn have fined in an 1836 dictionary as 


8— When did Douglas Knott fallen for it? 


"a low mercenary wretch, who 


vote in a crucial and unexpected 7 — “ People have likened us gets money by buying and sell- 


way? And who tried to give to the SAS. But we are not ing in the funds”? 

Resist, if you will the rival him a cue by waving his arms mercenaries.” Wliich firm is 2 — What might you get if you 


attraction on the opposite page, in the air? 


described. 


what asked for a Gestetner in Zaire? 


Come back to it later after 9— What, despite costing an practice did it pioneer which 3 — Where did a parliament and 
tackling this column's decidedlv estimated £50,000 a month to gave rise to the comparison? several bishops disappear this 


was no more like money than a 23-vear Government tackling this column's decidedly estimated £50,000 a month to gave rise to the comparison? 
bond — and no doubt every bit as gilt-edged. more eccentric but ultimately Stage, is n^v into the third year 8 — Which chairman’s pick- 

- , . ‘ ... , more rewarding review of the of its West End run playing to name is “Lulu?’’ Which senior 


The collapse of the recorded money supply which 
resulted from these developments was widely assessed 
as a distortion — a negative version, as it were, of the 
explosion of the money supply in the later months, of 
19S0. Indeed the Chancellor, in his expansionary autumn 
budget statement, said that the Government would have 
now to impose limits on the growth of the money supply 
from its new, much lower, base. He added that in view 


more rewarding review of the of its west r,na run 
year. Most of the questions ore aH-but-empty houses? 
difficult, some odd. and some _ _ 

downright impossible. But fear 
not. While correctness wiH win Hot money 
the most marks, inventiveness 

will also be rewarded, A bottle 1 — “ You passed the 


year? 

4 — What is a “jug hustler”: an 


civil servant joined his board "unconformity trap”; and a 
this year? “ sacrificial anode "? 


9 — Which chairman, after a — - - - 

ot mnnPV controversial farewell, conceded , , . 

iwi muiixsy that his "first public meeting Hotch-potch 

1 — ■** You passed them to this was a disaster, the last one was . 


Will UC Ii wdiucu, rt yumc * * ~ - lATHn arn hpinfr “nm rirwn ac 

of brandy to the be st entry, chap sit tins next to you ... he a disaster, and in between it has * 

Answers please to Men and passed them to the chap sitting all gone rather nicely.” Why *3%? could to u 

Matter* Quiz, Financial Times, next to him ._. ,_it was like a the controversy, and why _ was 


it was like a 


of the controversy over substituting oil and bank bonds j Bracken House. Cannon Street, merry-go-round. I was at a bit the farewell not as filial as 


for money, he would also pay close attention to the 
growth of credit. 

What followed, however, was a complete surprise to 
everyone. Both money and domestic credit ceased to 
grow at all. They have been completely static on the 
unadjusted figures since October (though the seasonal 
adjustments, reflecting old pattern, have contiuued to 
excite the City with wide swings). 

With hindsight — it is easy enough to explain this 
denouement. It is only in the mixed world where some 
people hold money and others borrow it that statists 
swing about in a dramatic way. In a world in which all 
debts were settled in notes and cnin. no private trans- j 
actions would have any effect at all on the money supply; 
only the Royal Mint could achieve that. Otherwise specie 
would simply pass from hand to hand. 


London EC4P4BY bv 6 Januarv. of a disadvantage. Everybody might have been expected? 


2 — How much gold could you 
get out of the blood of the popu- 
lation of Birmingham? 


Lrfjnaon av.tr 1 oy o.ianuary. a “ V' . , . •> w>tn wa« pvnpnrod tn land at 

All information necessary for else knew what be was doing. 10—Which chaiman told his njTj? ** g ^ the term 


■tn laionnauon necessary ror witn . — L ,v s 9n am nn Marrh Rat thp farm 

true and fair answer* has AH I was doing was sitting there shareholders that “we must put £ ourLadv of Sncenrion near 
appeared in this column in some writing cheques and getting the Pastbefore us .and to what c a5 imiro de Abro" BrariT? 


shape or form over the test 
yew. 


writer's cramp.” What is being did he— albeit confusingly- « 

described, and where wa s it refer? J-™ 1 , 0 * telephone nUmber 15 

taJdng place? What grandir.se 11— Which company, as part of V wa _ , rr . nrrff71w tn 


Hot air 


V' e vvhaf was arcordinp to its 

plan did the speaker and his a strategy to hurst the image- : dvertis ; n2 ag-nev GDP “huUt 
colleagues have in 1974? barrier. i s contemplating a 

2 — Which two gentlemen. 


., is rontfmp Utine ; by R nSo t s ; „ol by Ro blm~? 
change of name to Pebble R_w.htch national dish is 

^^v^wero^SSrsf ClLe tnaT by £ 

rinl with milk, watered salt until 

i 111 25-S05K5SS* a solid mass is obtained, the 


Uhii-h nnlifir^l narhv DOin UI wno,, ‘ vnjnv*-a Mime- 

mTm Sm js f » ttsrf'zrz 

If it* could, in the words of nae of 


boih of whom enjoyed some- or perhaps “ Eighty-eight ”? 
thing of a renaissance this year. 12 — Why were Lindt St. Claire 


Premier denies U-turn 


of gravity, and supported its 
anti -metrication- platform with 
(he claim (hat Jesus bad picked 
12 Apostles and not ten ? 

2— Which tending American 
politician included in his cam- 
paign speeches a pledge to ex- 
plore the universe 7 

3 — Who. when asked for his 
view, of the war between Iraq 
and Iran, replied that it was 
"bad for animals.” And why 
did the occasion make bis re- 


double the GNP in five frustrated in the High Court? 


years?" What are they both 
doing now? 

3 — Who, after a controversial 
meeting in Glasgow, said: " I 
like to be nn the winning side?” 
And why were people surprised 
that he was? 

6 — -What was “ Looflirpa.” and 


13 — -Which rompany’s only 
asset, according to its major 
shareholder, is “a hole in the 
ground ”? 

14 — Which public transport con- 


result then to be served with 
milky coffee? 

7 — Which eminent figure's 
professional dress includes 
stockings and a suspender belt. 


cem-not British Rail—is H .d ‘J* latt6r ,0 . be J, aste ” d with a 
to afford “conditions notorious threepenny-piece . . . 


We have now achieved the corresponding world of m ^ occasion make hfs r p. 
what might be termed anti-money. When everyone is in mark appropriate ? 
the red (though solidly secured through oil bonds) 4-r-Wtw> told a rapt House of 
private transactions simplv shift debt from one account Lord i s during a achate (not this 
to another; the total can' never grow. It is true that 


throughout the world ... the 
service is backward, the staff 
tell lies”? 

15 — -Which Belgian company 


3— Who said “You do not 

have democracv- in a Ufefroat— 
not if you bave any sense ”? 
ft— Rinaliy, to sum up the year ' 


lu (uwuiei, uic- uiuu KAiii ur-vci swn his -zuardian anepl nerched 

when credit is used to finance a weak balance of 0 ”?he sidS of h?s bfd rbbukir^ 


payments, such as may result from this celebratory Dim ? 

Christmas, foreigners do acquire sterling bank balances; 5— Which country stepped up 
but under the wise dispensations of Sterling M3, these i,s interest-free loan propamine 
holdings dr> nn cnnnt “ : -- 10 encourage its citizens to 

Was it a U-turn? Mrs. Thatcher firmly denies it 
As she remarked in a recent television interview: “ I said 6~mw spent a crucial evening 
Fd control the mnnev supply and in fact I've abolished dancing with Ann Taylor, and 
it.” Others, no.-fns the sharp change in our economic w*ere? And who that same 
affairs, reaching its climax in the present unprecedented ln Portland • An “ 

Christmas celebrations, do not greatly care if it is because said of pay policy- that 

Mrs. Thatcher became an an ti-monetarist or, as she might ^ ^ « f jk e jumping out of a 
prefer, an anti-money-tarist. seoond-floor window— you only 


lucre ”? 


time of high inflation, exorbi- 


Ifi-What, in the end. did John tant interest rates and a reJa- 
O’Keefe fail to do? And who. ^vely strong currency, salary 


in roughly the same line of expectations rise, but in our 
business, explained on faking industry the ahdlity to 4tay more 


office that he was •* old enough dwninished tiirou# reduced 


to be expendable 


margins. Paradoxically, to in- 


17— Which is Britain's smallest crease -profits -and obtain more 


quoted company? 

18 — Which company's workers, 
faced with redundancies, said 
they would “talk to the Devil 
himself if there was a job at the 
end of it 


Hot words 

1 — What professional was de- 


orders we must attract more 
skilled and able people and this 
we cannot do if we pay less 
than other comparable indus- 
tries. The only answer is to 
achieve higher productivity and. 
of necessity, -this has at times 
resulted in redundancies." 


Observer 


($202m in deposits. 59 branches. 
400.001' depositors) failed. With 
characteristic understatement 
The Times correspondent noted 
that this news was received in 
Washington with “ feelings not 
easily distinguishable from 
dismay ” 

On December 23 seven more 
American banks failed and on 
Christmas Eve the prime rate 
was cut to 2 per cent, as much 
of a record low point then as 
the current 21.5 per eent prime 
is a high one now. In London 
bank rate stayed at 3 per cent. 
The Daily Express lamented 
that “ money is so cheap as to 
be almost unlendable." 

Lord Beaverbrook. who owned 
the paper, was urging his 
readers to spend the country 
out of the recession. There was 
certainly plenty of demand for 
the most glamorous presents of 
the year — radios, radiograms 
and gramophones. These were? 
the videorecorders of ihei t 
time, but they were made jn 
Britain, not Japan, and the com- 
panies that made them — suctv'as 
Marconi— were only just becom- 
ing household names. / 

(The programmes that could 
be heard on the new wirelesses, 
however, were of uncertain 
quality. There was nor much 
interest in news. On Christmas 
Day there was no news bulletin 
at all. But. said a B&C state- 
ment. “if any news bf Import- 
ance is received during the day 
it will be broadcast ja t 9 pm.") 

ln a sense. Lord Beaver- 
brook’s relentless' optimism 
about the future was not 
misplaced. Behind-ail the gloom 
ihere were signs of better things 
ahead, even if .'most of the 
papers were too worried to 
notice them most of the time. 

On the company results pages 
of the FT were (he annual meet- 
ings of a small host of “new 
technology " companies (the 
microchip makers of today?) 
that were to gtow in size many 
times ojrer the next few years. 
December saw the second 
annual (meeting of the Baird 
Television Company, whose 


promised in its annual report in aU tts confusion* identify tire J- 
to “repel any spirit of filthy anthor of -the following : Altai 


rv -rnc £y, 

then co-opcraimg in an espe 
ment to marry telephone sou; 
to a television- picture for lor 
distance calls; Trial rclevtsii 
transmissions were alto pt 
ceeding in ^.bnrinn. 

The rapidly growing De Hav 
land aircraft company field 
12rh annual meeting about t 
same time as the now phirm: 
with Australia was InoUSuroi* 
em r ~“ •*"■-*“ vc 
cracklyrninuics and v.ts a ecu 
panied by a ferocious llai 
Express itiaeb on the Post Ofi 
for rhe “ pioddina pace “ 
whitfi it dealt wrth demand 
new lines. 

In the Midlands a Mr. WilJn 
M#ms was jus-- com ptei ing 
prototype of his now £100 tw 
seater. This 'not quite tl 
Afeiro of its day) w.<s p*r?‘c 
/larly to be welcomed from 
company ** in which the pvi^l 
already has trust ” said the Ms 
Chester Guardian. 

London was growing -jv lea 
and bounds, as were 
smaller cities in the South. Cc: 
pa nies such as Boots and Mar] 
and Spencer hod already hcgi 
to take advantage of roc: nu 
opportunities provided by 
new housing developments nuts 
rooming on the outskirts. 

Fifty Christmases fa ter. mar. 
of these companies are wo! 
established household name 
Many have prospered. Rritai; 
meanwhile. has dbricus! 
changed. The average stands: 
of living is vastly improve 
real wages are far hishcr. wnr 
ina conditions much belter. Y- 
there is now mu«-n the stir 
care-wom apprehension abo. 
the future as ihere was then. 

-\s the Financial Time* put ; 
in a reflective editorial c 
Christmas Eve. 1930; ■■ Intern 
tional deranacmem of the ra 0 
nitude of that from which -li 
world has not yet >* merited : 
complicated by consider:.: mn » 
prices, monctar.- affairs 
political devyiopnvm'i. ;i< 
range and scope of which ronrf^ 
particularly hazardous forecar: 
of the manner and time of r 

covery.’* 
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Samuel Brittan, Peter Riddell and David Marsh set the questions 


A Christmas 



money m 


-Who said? 

-• -i : “ Mr. Watson, come here, 
-.fast to see you." 

■l “We (Labour) are the 
- inters at the moment — and 
■j'l only for tbe moment but 
ar a very long time to come.’'’ 
• ■ r i “ The maxim of the 
British people is 1 business as 
■usual V 1 

2— Which Financial Secretary 
to the Treasury, appointed to 
deal with entertaining which 
the Chancellor disliked, and 
later to climb to “the top of 
the greasy pole.” devoted one- 
fifth of his fortune to buying 
War Loan and handing it 
over to the Exchequer for 
cancellation? 

3 — Which “ sensitive flower ” 

: wrote “ Neutralism ” and 
" The Race against The 
H-Bomb ’!? 

4— When did the Chancellor of 
the Exchequer . consider 
moving the Government's 
account from the Bank of 
England to one of the clear- 
ing banks? (Clue, not during 
the post-mortem over this 
summer's monetary debacle.) 

5 — Who said in October 1977 
that “there are fairly strict 
limits within which it is pos- 
sible to withstand market 
pressures?” 

6— — Which eminent writer, 
formerly on tbe Financial 
Times. described the 
quarterly review of 'be 
National Institute of Eco- 
nomic and Social Research as 
the “ comic cuts of British 
economic publications?” 

7 — Who in late September bad 
to rush from Washington to 
Rome in ' order to lose his 
job? And who was his stand- 
in in Wasbiogton? 

S — Who, just over a year ago, 
said that the economic pros- 



/ ?* ■ + 
•••* •; -'s: ■< •; 

•; ' v’ 


-,-y ',r 


, ' '--..C, , • v * ’■ - ■■■*-- - ,'i. : 0 • 

' ' •- • j /'c<y v ~ t— *- r v vi 


25 — Which rather surprising (a) Mrs. Thatcher? 

major novelist is said to have (bl Edward Gibbon? 

“ sat in working-class pubs f C ) Adam Smith? 
listening to the voices of the ((jj Joseph Chamberlain? 
jobless” and from which __ , , 

novel* 33— Which former chairman of 

26— "RIG" was vetoed at the ,he Coose rvative Party this 

moment >ear chaired a committee 

fa i wiiat ie “nrr. which accused the present 

S wifvsoed ite ' Government of not achieving 

lei On whose advice? 1 l!To !r " W “ 

(d) For what reason? absolutely committed? 

27— Money may or may not be 33— Which international institu- 

the root of all evil but Uon . commenting on British 

(a) Whose voice was “full of economic policy, noted that 
money “? there was ” now for once the 

f b > Who said: “The rich are Possibility of observing an 

different from us,” and who experiment akin to those 

replied: “Yes, they have »W available in the 

more money”’ natural sciences?” Was it: 

28 — Economists have never (a > P* ■taternationa 1 «»»'■ 

been popular but which early fh . Fnr Ttl ' 

Fabian asserted that: “If all ■ JJ 1 .® ^ ^ k ,.if 0r „„.5 leP ‘ 
economists were laid end to . . S? 11 ^ n fnr 

end. they would not reach a ^ cj P 16 Organisation for 

conclusion ”? Economic Co-operation 

29 — Eccmomies is a bora and a f I* T - 
mystery to many people but 34— Which Chancellor of the 



Why conld the Bank afford to laugh in 1939? 


year? 

10— Which Australian-born 

former English student was 
appointed to a senior post in 
the British economics estab- 
lishment this year? 

11 — Which present central bank 
governor 

(a) Previous served as Prime 
Minister of his country? 
fb) Goes to work in sports 
jacket aod open-necked shirt? 
(c) Saw three World War n 
surrenders In three different 
countries? 

12 — What made Stalin say in 
1936: “ The Spaniards will 
never see their gold again?” 


pec is are “almost frighten- 13 — What was the connection 


mgly bad ” and who saw the 
likelihood of three years of 
“ unparalleled austerity." 

9 — Who revised a forecast of 
what by £4 Jbn between 


between tbe visit to America 
by King George VI in May 
1939 and a rather fishy Bank 
of England reserve opera- 
tion? 


and November this 14 — Which central banker 


wrote to another: “ Sorry we 
have to go off tomorrow and 
cannot wait to see you before 
doing so,” and what was tbe 
occasion? 

15 — By wbat actions did 
Alexander the Great (330 
BC), Jacques Rueff (1940) 
and the Ayatollah Khomeini 
(I9S0) show that they shared 
a common link? 

16 — Which bank 

(a) Makes a profit of just 
over $1,000 per employee per 
day? 

(b) Operated for 47 years 
from a disused hold by a 
railway station? 

(c) Next year will lay to rest 
a 50-year-old Franco-German 
quarrel? 

17 — Why is a brass plate in 
Luxembourg worth its weight 
in gold? 

18 — Wbat made the Wozchod 


Bank send Christmas greet- 
ings from Moscow this year? 

19 — Why will President Reagan 
make a profit out of the 
Carter Bonds? 

20 — Why could the Bank of 
England afford to laugh about 
the 1939 cheque gold telex— 
although the Americans 
weren't so pleased? 

21 — How did East Germany lose 
£4m on the road to Tilbury? 

22 — How did -Lhe U.S. three 
years ago make Portugal 
reluctant partners • in the 
cause of gold demonetisation? 

23 — How did Turkey's economic 
crisis help boost Bulgaria's 
exports to Switzerland? 

24 — Who was afraid that the 
egalitarian revolutionary 
“ would cut up tbe ceilings of 
the Veronese in strips so 
that everyone might have a 
little piece?” 


which economist said: “The 
economic problem as one 
may call it for short, tbe 
problem of want and poverty 
and the economic struggle 
between classes and nations, 
is nothing but a frightful 


Exchequer wrote in his 
memoirs that “both of us, it 
is true, spoke the language of 
Keynesianism. But we spoke 
it with different accents and 
with a differing emphasis." 
ADd about whom? 




muddle, a transitory and un- 35— There has been no shortage 


necessary muddle?" 

30 — Most of us would still 
prefer to have money than to 
be without it. even the noted 
wit who said that Wealth is 
not without its advantages, 
and the case to the contrary, 
although it has often been 
made, has never proved 


of financial and tax innova- 
tions in the past 30 years. 
Which Chancellor of Che 
Exchequer announced: 

(a) Premium hoods? 

(b) Corporation tax? 

(c) Development gains tax? 
(d> Short-term capital gains 

tax? 


widely persuasive.” Who was oc _ .... . . . , „ 

h e 9 36— What do the following 

—Who said: “To found a institutions have in common: 
presr pmnir* r n r ih* snip *he Reichsbank, Bank of 


Trade in 
textiles 


Letters to the Editor 

Alas. I do not have a solution try is left with a most ur.palat- Board. 
to this dilemma, but as a layman able decision as to where to When tbe NCB acquired the 
interested in economics I hope locate the third airport. How- Sankey organisation it had the 
that Mr. Riddell will direct the ever convenient it mav be to stated objectives of providing 


From the President, British 
Textile Confederation 
Sir , — Your leading article on 


Wisdom of the Lombard column select Stansted. any choice lying the NCB with a chain of solid 
to these issues, without being to the east of the Greenwich fuel appliance showrooms to 
sidetracked by Mr. Prowse into meridian is lunacy because com- combat the Gas and Electricity 
tbe sterile niceties of aggregate naunications are not good Eoards as well as providing a 


the NCB with a chain of solid 


Sir.— Your leading article on lhe ® ter,te niceties of aggregate munications are not good Eoards as well as providing a 
open trade in textiles (December sjfPW ? Dd demand functions, enough: the rail services are distributive channel for the pro- 
22) recognises the ver? real the,r pomt ^ of intersection and slow and only lead to London, ducts of the brick works which 


difficulties freing the GK textile 

industry, and the need for win 

Government and EEC initiatives ** Cnmbnrfge Gardens, W10 

to alleviate them, but goes on 

remedy! a totally spunoua Wj nc l U p the 

. The GATT multi fibre arrange- XTT’Tk 
meat (MFA) was set up pre- r^f> 
cisely because other remedies 

for disruption from increased From Mr. G. Bloomfield 
textile and clothing imports Sir.— John Elliott in tt 


while the Mil is out on its own 


NCB had acquired 


with the prospect of only having nationalisation. The first objec- 
good connections towards its tive v/as never realised and 
southern end and continuing customer preference in the 


lousy access lo the capital. 


domestic market resulted 


Wherever the airport is put San keys handling far more pro- 


. he? 

31— Who said: “ To found a 
great empire for the sole 
purpose of raising up a 
people of customers, may at 
first sight appear a project fit 
only for a nation of shop- 
keepers. It is. however, a 
project altogether unfit for 
a nation of shopkeepers: but 
extremely fit for a nation that 
is governed by shopkeepers 
Was it: 


married — in tbe former's 
ability to make full use of the 
persona] allowance ( now 
£1,375) for each member of the 
family, to gain complete tax 
relief for school fees and to 
double tbe mortgage interest 
entitlement. Talk about tax 
neutrality! 

These quite scandal otts 
inequities could be eliminated 
fay just the sort of reform 
( basically tbe French 
“quotient** system) Mr. Cole 
advocates. It could be paid for 
by phasing out mortgage 
interest relief, which is highly 
un-neutral, wholly anomalous, 
largely duplicative and, surely. 


Estonia. Bank of Latvia, Bank 
of Lithuania. National Bank 
of AKbaDia. Industrial Bank of 
Japan? 

37— Which central hank famous 
for 'its ability to control the 
money supply has actually 
missed its monetary targets in 
five years out of the last six? 

38 — Why did Mr. Gordon 


very expensive to administer. 
David G. Lindsay. 

36 Orchard Coombe, 
Whitchurch Hill, 

Reading, Berks. 

Markets move 
mysteriously 

From Mr. G. Matthews. 

Sir, — I was somewhat dis- 
turbed to read (December 17) 
the following apropos tbe 
demise of the McLejn Futures 
Fund: “ That the chartists 
should be right and the funda- 
mentalists wrong, is tantamount 
to a negation of the commodity 


KING GEORGE VI 
A fishy operation 

Waddell's night out at Boris 
Gudooov cause a stir? 

38 — In what way are China. 
Romania and Yugoslavia now 
on the inside track while 
Taiwan. Switzerland and 
Poland remain outside in the 
cold? 

40 — How has Iraq kept lhe 
statisticians guessing? 

41 — Which former economic 
journalist now in charge of 
a much-respected institution 
in Frankfurt made a quick 
trip to Riyadh last month to 
learn more about deficit 
financing? 

42 — Which of Ronald Reagan's 
economic advisers has 
espoused a return to an 
economic “ discipline " aban- 


markecs' basic role." 

I suggest that this comment 
illustrates a disturbing form of 
mental arrogance. No one can 
know all tbe fundamentals 
governing a market price at any 
one time. One series of facts, 
however, wholly known to oil 
is where buyers and sellers meet 
in the prices paid. Prices move 
In trends however caused, 
whether by sentiment, funda- 
mentals or the phases of the 
moon. If the market prices 
inconveniently fail to conform 
to a fundamentalist's opinion, it 
is not sensible to say that the 
market must be acting wrongly. 

Of course, it is galling if the 


JOSEPH STALIN 
Gold standards of 1936 ' 

doned in August. 1971, and 
what was he talking about ? 

43 — Which prominent economist 
said this month: “ The hang- 
over from the Heath binge, 
when the money supply was 
growing by up to 20 per cent, 
is still going on." 


Answers to this quiz should -be 
scut 10 the Features Depart- 
ment. Financial Times, Bracken 
House. Cannon Street, London. 
EC4. to arrive no later than first 
post on Friday, January 2, 1981. 
A price of a FT Desk Diary is 
offered for the first correct, or 
most correct solution opened. 
The answers trill be given on 
this page on January 3. 


chartists have nevertheless got 
it right for once. One might 
just as well expect s weather 
forecaster io blame the thermo- 
meter for failing to respond 
correctly to his forecast. Simi 
larly. one might blame the news 
paper as an imperfect medium 
for reporting news with which 
one does not agree. 

Sir. this way of arguing is 
not good enough. Fundamen- 
talists were wrong because they 
were wrong. Polemic investors 
in futures funds can draw the 
appropriate conclusion. 

Geoffrey W. Matthews. 
Wychmoor Copse House, 
Thursieij, Go dalming. Surrey. 


textile ana clothing unports Sir,— John Elliott in the 

xrt s/lS'lhf SSoISmSS fluest r be ^ use n? ,he Cn V f ^'coTrBo'ard an 1.1 

S^SfaSS Vf-~ 3K"2? £222? *£& 

Sm JSiSlS & are° more SSffrtSSJS 

ff SMSTSSS “S' 32 


will provoke hostility, particu- 
larly if good agricultural l 2 r.d 
and pleasant countryside are 
threatened by noise, industry 
and an inilu:: of people, 
remote location is out of the 


ducts »o further the use of 
competitive fuels. The second 
objective became irrelevant. 

With 2 very depressed build- 
ing sector why is Sankey still 
being provided with funds from 


roles, as your leading article ,j one valuable* work during tbe 
proposes would lead to disrup- ^ Mr. Elliott however, 

tion m tbe UK textile and doth- fai]s to tell us specifically what 
rag fadustnes on an unparal- been done or where its value 





lies. 

It is reasonable to expect that 


tile industry is nor dumping, both Sir Arthur and Sir Robert 
although where it exists it cer- Clayton, in accepting office a 


leled scale — b*s Deen none or wnere its value provide the south-east with the 

_ .* . l* es - extra service Dpedod? Or has 

The major problem of the tex- it js reasonable to expect that Manchester already tipped the 
tile industry is nor dumping, both Sir Arthur and Sir Robert balance too much' in its own 
although where it exists it cer- Clayton, in accepting office a favour just that much too far 
taihiy causes serious, damage, year ago, knew full well the bur- north, and thus deprived 
Developing countries have no dent, benefits, duties and obJiga- Birmingham of its chance? 
need, to sell at dumped prices — tions they were taking on. For D. ]y. Odlinc. 
that is, at prices which must jjj-. Elliott to plead their cause 21 . Lennox Gardens. SV.’I. 

normally be below those on their ^ ask for kinder treatment by 

home market — when their tte Minister and the civil- ser- Tko V«!fo 


Birmingham of its chance? 
D. N. Odlinc. 

21. Lennox Gardens. SV.’l. 


home market — when their yj e Minister and the civil- ser- 
-. labour costs are so much lower V ants is to make Sir Arthur and 
3 s ®? oar owa. Ana-dumping Robert appear naive, 
duties, under present mterna- observation and direct ex- 

: Perienee teach me that the NEB 

; nppto BOt applicable ^ ^ liTtle or not hi D g to 

* ? ow are offer. Taxpayers' money couJd 

due. primarily to low wages. won he nrnciriprf tn sunnart com- 


the Minister and the civil- ser- TL 0 V«|fo 
vants is to make Sir Arthur and Jl SB - c. 

Sir Robert appear naive. 

Observation and direct ex- agreement 

penence teach me that the NEB ~ 

as such has little or nothing to From the Director 

offer. Taxpayers' money couJd International Relations 

well be provided to support com- — Europe 

panies. as venture capital, or to Chase Man hart on Bank 


traied in areas controlled by 
Labour councils or just coincf- 
c'.^rce? 

in any case it is contrary to 
'Jed? red Government policy. 

C'"' it. 

Ar h holme." 

Mor’korounh Crescent, 
r 1 If lor: Park. 

J?ai jwv. 7 . Isle of Mon. 












Permanent 



, 'The action proposed in your panies, as venture capital, or to 
- leader ?ls jdmply not a feasible stimulate the economy as appro- 
. .alternative to ( the MFA. When priate through other and better 
■ tim GATF^textfles committee channels. The Industry Secre- 


Sir. — It is discouraging to see 


ways 

From Mr. A. Watkinsa n 
Sir, — I was interested to see 
in your Frankfurt edition of 
December 10 the views of Mr. 


(leader. December 15) one of Angus Daigleish who explained 
my two favourite papers, the jjj much detail the folly of sub- 


feaeya earlier this tary now has a second chance to Financial Times, contribute to sl< ji s iag a basically obsolete 


month, AH parties— exported as wind up the NEB. It 
g™ :• *»' reporters— were in nof t0 be missed, 
ftrour -of renewal. The deci- & y. Bloomfield 
sum now to be taken in the EEC 7J pddleus Lane, 

15 to determine^ the terms of Burton Joyce, Notts. 

nmewat - which best represent a 

member .states* interests. . 

L. Regap, - . LODllOD S I 

24, Bw««jffezm'Gme. SWJ _ 


wind iip the NEB. It is a chance the myth of the cynical division 


not to be missed. of Europe between Stalin and 

G. V. Bloomfield President Roosevelt at Yalta. 

71 Pddleus Lane, Both ArereJJ Harriman. our 

Burton Joyce, Notts. war time Ambassador to the 

* USbR who v/as present. 3Dd our 

, _ . _ outstanding career diplomat 

Londoirs third ,Cb 'P B ? hle n. our interpreter 

. a at ^ Yalta conference, have 

airanrt borne Witness privaieiy and pub- 

elZx ptil l liGly that the exact opposite 

From Mr. D. Odlxng. tru t . 

^ ... , . . The Yalta agreement speci- 

Sir. — ■ The right place for ^ et j j-jght of all peoples to 
“ London’s third airport js at themselves their form of 

Birmingham where, at the v ®ry government upon their libera- 
heart of EiiRjsnd, t*lmuon i n u»oc ciinn. 


: frisuffideiit P T „ lat , for ^ 

•• Sir, — The right place for 0 f a II peoples to 

- ffpTnqnH • ^ on . do, ? s choose themselves their form of 

■■ Hvi lldU U • ; Birmingham where, at the very government upon their libera- 

Vrftmt ifr p Hrtitojy heart of England, Elmdon tton _ addition, it was stipu- 

.PTOwWr, a. Baxley already sits adjacent to motor- lated that f ree and unfettered 

Sir,-r-T?ie logic of Mr. Prowse ways going in all directions, the e j ecr j ons should be held in all 
(December 19V cannot be gain- ’ train services fr«n nearny oir- territories occupied during the 
said, 'as a reading of Chapter 3 mingham internationa 1 ! stauon war How can tbe Western 


mode of transport. 

It seems that existing trans- 
port land shouJd be looked at 
in great detail as the railways 
monopolise a vast amount of 
valuable property much of 
which is little used. These 
routes could very quickly and 
cheaply be converted into 
instant roads as there would be 
no need to demolish large 
numbers of houses and industrial 
property in order to build the 
new roads we so urgently need. 
A. I. Watkinson. 







L rv~'" r .1 



governmeni upon lonr iinera- T}ie Colioge. 3. Otlev Road, 
tion In addition, it was st,pu- Horrogatc ; North Yorte. 


issues underlying the Lombard .the north and to nbe south-west What purpose, may I ask. is 
' article question- Namely, the are good and capable of further served to accredit the myth that 
to which the -UK’s €BTt dereiopmenL and where the y aJta .“endorsed” Eastern 


Family income 
tax 

From Mr. D. Lindsay. 

Sir, — Further to Mr. Cole’s 
call (December 1) for a major 


"OH 


i<d - ; ''--Y 






'rent. ttaemploymoht is. structural catchment area is vast both for Europe as being the Soviets* P. ew initiative on family taxa- 
rather than due to jnsufiSdenf people and industry. sphere of influence as you r’"* in t,on> may 1 draw attention to, 

a apfegate. demand and thecon- ‘ But Birmingham * Ia f,® lsse ^ your editorial? That this has tw0 recent works that have ex-. 



expansionary policies to cure before the last war. By eon- S j 00 jjy Franklin Delano Rouse- lates that the three child family 


.such unemployment 


trast .and with foresight, the ve j[ would seem only to serve 00 national average earned in- 


: k. TTtr wvmomv faces the authorities in Manchester have those who are interested in c(,me disposable 

neeScr AsSS relocation.^ ^ ^rious stages over a number sp/ittiDg Western Europe away resources (NDR), after raking 
ot ^respond to. of years extended and upgraded from the United States. account of state benefits and 

SwSn^tte international Shigway airport so as to be Ridgway B. Knight ^Former Jp, that * only 24 per cent 

environment — oil price ^iead of the game, and have American Ambassador): higher than the NDR available 

increases' EEC membership and thereby .generated demand for chase Manhattan Bank. to a single person having the 

world overcapacity in staple its services, such that Marches- 41 R ue Lambon, Pans ler. same income. At twice national 

lerol and struc- ter is by a comfort^We amount average (where state benefits 

thre of wages, as the pricing the busiest and most important ri n a m become negligible) the three 

SamsmS VbS. hSTt shport in Britain after Heath- Selling Otf the Ji E 

rote to Dlay in this context Tbe row and Gatwick. The nearest 0 Lent ND .*» m ? re than has the 

abnseqnSces- for particular train services are several miles hlldnP^ comparaole single person. 3p 

«SmL' however, are incom- away, bat the motorway system UUMlitoo contrast, tlie supplementary 

patibie Wfth -a fair society- The (and the importance of those p-oirt Mr N- Carr benefit scales, which are based 

lesson Ofihe 1970s appears to two words read together cannot From Mr ’ ftn " f — — 


tv 'I 


splitting Western Europe away resources yiuiy, aiier Taxing 
from the United States. account of state benefits and 

Ridgway B. Knight (Former is only 24 per cent 

American Ambassador): higher than the NDR available 

Chase Manhattan Bank, to 3 single person having the 

41 Rue Lam-ban, Pans ler. same income. At twice national 

average (where state benefits 

n ... pjm . , become negligible) the three 

SPlIinff OffT tfi£ cil ild family has only 11 per 

UU iUC gem NDR more ^an has the 

iivicrinacc comparable single person. By 

UUMUcMa contrast, tlie supplementary 

_ ... benefit scales, which are based 

From Mr. N- Ca Qn ? nidies of comparative 

Sir,— With all the plans of the family costs, aim at assuring to 


boShflf faituw* to aDuIrcotn- be over-emphasised) comes sir,— wiin an me pians or ine lamuy costs, aim at assuring to 

MSbA%aSre nffiS light toft?Xrstep. Mancbes- Government for the return to the three child family 159 per 

problena and' deal separately tefs gain has almost certainly private ^ ownership of of cent more NDR than to tbe 

with tbe social consequences has been Birmingham's loss. nationalised industries being single pereon. 

resulted in a persistent rise In ■ So with Che bub of airport published I cannot understand An article jn a recent law 
Inflation and tbe mere deferral activities in England (outside why reference has not been journal demonstrates the 

of the original economic London) already being as far made to the builders merchants enormous tax advantages that 

problems. north as Manchester, the coun- activities of the National Coal the divorced have over the 


Choosing Christmas presents canbe tricky 
-even for tbe experts. 

And when youVe got a list that stretches 
from here to the North Pole, it can get very 
tough on the feet (or hooves). 

Luckily, this year someone told us about . 
Abbey National Christmas Gift Cheques. 

We reckoned they were the handiest way 
to give people just what they wanted. 

A Gift Cheque can be for any amount 
from£I to £20,000. 

The person who receives it pays it into 
any Abbey National branch, to open the savings 
account of their choice. 

There, it earns interest - and can grow 
into whatever they want most. Imagine 


? UPOL ? 


-a gift that grows (not glows, Rudolf). 

You don’t have to trek to the frozen North 
to buy your Gift Cheques; they’re on sale, 
with an attractive choice of cards, at your local 
branch. 

While you’re there, you could buy a money 
box too, the stocking-filler that 
starts a very good habit. 

Handy, isn't it? 

Excuse me while I put my feet up. 

Pass the mince-pies, Rudolf. 

ABBEY NATIONAL 


1.1 
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the gift tfmgraws 
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Coapanies aod Markets UK COMPANY NEWS 


BIDS AND DEALS 


Celestion deeper in loss 


ALTHOUGH Celestion Industries 
. maintained sales at 
1 14.82m jn the six monhts to 
Sepetmber 30, 1980. the group 
plunged deeper into the red, 
mcmring a loss before tax of 
compared with £141,000. 


is clear, they warn, that overall 
there will be a loss on trading 
For the year. 


and high relative inflation which 
resulted jn a loss of £776.000. 

Id the closing division, profits 


For 1979/SO the group, which were lower than budgeted 

manufactures and distributes because of lower margins on at A poorly attended annual 

sound reproduction equipment merchandise manufactured and general meeting, ih^rrholders of 

and clothing, incurred a pre-tax seasonal factors. In addition to the bek-j^ured Win. Mov.aU the 


Wm. Mowat 
plans to 

restructure 


Francis bids for Evered 


Fraud* Industrie*;, the 'Vest shares gained 
York: r. ire buied packagms and yesterday, 
irdus'.rial products group, has Evered has be 


Evered has been engaged on z 


22p offers — Indicate tn writing by XSWWJ 
January 12 that they will re* j • t i. 

, n a commend *the terms of the offers }ml/ TpriTlC 
and will accent them m respect - Il l liV lVl Ulp : 


the bek. 


There, was no tax charge this 
ume, against a credit of £73,000, 
and the stated loss per 20p share 
has worsened to 4.9p (0.3p». . 


Joss of £112.988 (£1.31m profit/ these resuhs. factory closure and property 


and paid a single dividend of lp reorganisation costs amounted 


ured Wm. Mowat. the 
investment group. 


stake •.» 13.2 per cent 


rhrgTouP announced a ta* of Apart from Astra oliar. large HSONS aftd 8»& tove- 


to £193.000. 


Commenting on the half year During the six months the company. 


learnt that talks were taking 5 an( n 
place on restructuring the p fan ^.,« 


the f-rd inary shares valuing the 


.the directors state that the group maintained its sharehold- Mr. 8. F. Davison, chairman caoitai at £i.2»m. Francis is 


One of the conditions of die Fond 9.9 per cent, Xohamed vcnnireirwnpacy wUh- a«et* 6 
offer 1? that the directors of Uabmocd. fPanama) 6 perccar ar-oard i9tte Tht cc»Rip9ay :i 


i be directors say forecasts for results of the loudspeaker divi- ingin Ttaca I Electronics of 1.6m and niannamg director, aimed a No offering 40p cssh each for Evered— other than Mr. Saunders, and Zahid industries and lares*- to be CaUed feC BoJdintt^ 


shares. 


tne second half indicate a sioo continued to be adversely ordinary' shares, which have 

measure of . improvement, com- affected by poor consumer increased in value since March 

pared with the first baif, bur it demand, the strength of sterling 30, I960, by nearly £2m. 


that “a number of Droposuis for ; j, e ? reference shares. Evered who has not been a party to the ments 6 per cenL 
the resirurtun- of >nur company 


Sekers in the red at halfway 


are currently being reviewed 

and l hope m be m a p.-siuon "O ^A/wiS-n 

to give shareholders further %/w 1198 

details as soon as possible." T t 

He also noted that "discussions 

arc laking place for the disposal BEN WILLIAMS AND CO. has 


Ben Williams dealings halted 


Tbe CK-^ascd cheat’eaXgntttSi 
anaoitcced ihe piaimeit 
in the: samnaer-- Veiierday 't^ 
said they'- had now obtain e< 
official cjearascM far 
mcreer. 

The are groups, wi8 tirbJi&vt 


EXTERNAL SALES of Sekers directors says that measures during the latter part of the six 
International expanded from taken will improve the quality months, 

£3.76m to £5.72m but this dress, of group earnings and a decision Sekers is proceeding with the 
furnishing and upholstery us to the payment of a final will property realisation pro- 
fabric manufacturers suffered be made at the end of the year, gramme and it is intended that 
pre-tax losses of £t>8,500 for the and will be dependent on the further land and property . 
six months ended September 3u. outcome of trading in the which is surplus to require- 
J980, compared with profits of second half. roenis. wiJJ be sold in 1981. 

£217,900. The directors state that areas The attributable loss came 


of the company's 
Aqila-Damp."' 


interest m 


requested the suspension oi its 
shares pending an announcement 


Mr. Geoffrey Teuten. a senior ai lbe completion of discussion? jewellers, for £l.37m cash. 


Sekers is proceeding with the consultant at Trine Hall Securi- - A rVj j c f, m ay j eac j i 0 3 
property realisation pro- P es - which specialised m hnns- ^rquisitioD.” 


su baton- 


ing companies to the unlisted 
securities market, said later 


that a meeting would take place aci . u ~ ei i[ 0n is ukely to invohr 
shortly between "a private and exp er,di\ure of about £900.000. 


A* :he suspension price of 32p. 
Williams is valued a; £3.5m. The 
acquisition is likely to involve 


£217.900. 


substantial company and the Williams makes -cheo' niforms 


And the interim dividend has of the group's activities which out at £368.900 (£194,500 profit i 


The attributable loss came Board of Wm. Mnwat to discuss 

foco n/m * pi n 4 can n. . .. ... . _ 


jewellers, for £l.37m cash, loped further. * t }ve of '&isous. The trading 

Collingwood, whiefi has been provincial has “no immediate company -of the new Venturi 
bought by a specially created UK use « ^ proceed c of the 1 *&■ hiso he- too im asFBCanf 
private company called Legman sale, nor any “immediate latest* lt v:iil *» beaded- 1* *r. T my 
Holdings, made a toss or £74.000 tions ’* sn far as regards its stake ' James, currently the. .duHrtSttf 
before tax and extraordinary in Pritchard Se •vices in whit* 10 charge- FJsons* ■ agro- 
items in the 14 months to March jt has built utfu 21 per cen‘ fiokl chemical interest^ Mr James 
31, 1980, when the valne of in~ since seiline its IS ner ennf ts to*- resign from the Hsfms 


mg. since selling its 16 per cent 


been omitted — last year’s total are associated with the retail after a tax charge of £23.400 
payment was 2.3p paid from pre- market were adversely affected last time, and an extraordinary 
tax profits of £401.252. The by general economic conditions, debit of £300,400 (nil). 


the SosJihTe m >c L CU of “ 3 h,uh * v seasonal product— and capital and reserves was £1.02m. hpidiog in St George's. 

ST. GEORGE’S BOVS 


ahead with tb*' proposal then a 


Losssnaker hits Cronite 


THE RECENTLY sold agricul- businesses 


£419.000 


rural machinery interests of the 
Cronite Group were largely res- 
ponsible for the organisation's 


(£590.000)'. on which the loss was 
£80.000 (£19.000). 

The final net dividend will be 


pre-tax loss of £26.000 for the reduced from 2.135p to 1.0675p. 


year to September 30. 19S0. eom- 


1.8719p (2.9394p/. 


pared with pre-tax profits of the interim stage the group had 


Hanover 

Investments 

improve 


restructuring or the company's , „ 

...S.lj j Miceks. 


mu us cash flow An announce- 
ment n expected in two to three 


holding in St George's. toard to take. » b. the etwirtnan. 

Hr. AHrcrof, added: - r do dor {!? ■ 

^ 3i - ! ™ :n:^ o«w to?' 

to?? <!«■ nfirticr anwanr wrraa mj 


£480.000. 

The turnover or the continuing 
nickel alloy businesses was up 
from £5.49 m to £9. 99m. on which 
profits were E275.00n ( £630.000 1. 
The turnover of the discontinued 


been £145.000 in the black. 

Attributable losses amounted 
to £114.000 (£231.00 profit/, and 
the loss per 25p share 0.4p (Up 
earnings >. The net assets per 
share were 59p f64p). 


including the final trading 
profits of the main tobacco corn- 


capital would be required. 
Following -the restructuring, he 
hoped, subject of course to 
Stock Exchange annroval. that 
Mowat would cither get its 
shares relisted, gain admittance 
(o the. Unlisted Securities .Mar- 
ket or perhaps gel the snares 
traded under Stock Exchange 
rule 163(2). 

Shares in lV/n. Mowai were 
suspended at the end nf Deeem- 


In the six months to June 30. 
1950. Williams ran rn;o losses of 


PROVINCIAL whicliL had neither company won id say 

ST. GEORGE S LAUNDRY, >/p on Tut T how much. fWs is understood 

which was the targe: throughout ~ ie f^ uS the announcement, to have contributed the larger 
Inst year of unsuccessful take- closed urenanged yesterday «f tor chare io iho new company and 


-I .11141.1? toll .W-W * ito'l J tool U I IJJULItT.'l U. tan V , , _ ‘ _ _ m. 

£16.959 i £19.251 profit i. Turn- over attempts by Provincial, has. *v e j 1 *!? 5 n * w ? r ? 


over was £l.lm i£i 18m i. The nou- turned the tables and bought c^csed. Some £300.000 of the total 


Ins; was .struck after interest the whole 


to have contributed the larger 
share to the new company and 
as a .result it » to receive E&Sm 
~in respect of the new v ecu* re." 


£47,687. 


of Provincial's laundry cas ^ payment is to be met from Tm pavmeQ 1 of '£fini of rbjs sum 
>r £1.35m. a P‘acmg af vendor shares. ;s {0 phdSfrd over'iSSi and 


Mr. Michael Ashcroft, chairman St. GcorL’?'s board has taken 


of Provincial, said yesterday tha: the opportunity to recommend a 


ALFRED DUN HILL 

Alfred Dunhili. the smoking 


1982. 

Annual 


sales of' FBCT are 


“on balance"' he was dis- final dividend of !.25p for -the expected to he.ar. least £125m, 
appointed with the outcome, year, which, will make a total of which veil! mate it the dbmtaont 
“' Last year I would have been 2.1 p — a '50 per cent increase nn producer nf peptic Idas, and herbk 


panics and the final trading her 1979 at 21p. aHt r a trouhied 
losses attributable to the " ear in which profit; slumped, a 


and mens wear group controlled disappointed, but since then we last year. 


engineering division. which proposed rights issue wa' can 


ceased operations in May 1980, 
taxable profits of Hanover Invest- 


celled, the company was .subject 
to an abortive takeover and the 


Nominees’ 22.5% Renwick stake 


Harris lower 


meats iHoldings) advanced in 1978-79 accounts were qualified 


ALTHOUGH TAXABLE profits Tax look £142.641 i £193,291) 


of Philip Harris (HolilingsJ slip- and stated earnings per 20p share 


the six months to end-August 
19S0. from •£ 1.000 to £202.000. 
Sales remained static at £3.31m, 
compared with £3.4ra. 


At the 


Davison 
changes ” 
nature 


1979 jir. SOME LIGHT was shed yesier- of unrelated clients." 


January 3. IftiT. The Board 


said “ I 
of jr 
“ parrly 


•• fa||-(y violent day on the recent hectic activity A Takeover Panel spokesman Rcittvlcfc ha.- ben given n.> ‘ad:- the niarket. 


cides m »he CK anil possibly the 
world's 15th largest producer pf 
these product;. 

The mm of the merger is to 
provide a sounder financial base 
to support rbe !ar« rowareh 
spending needed for succrsi in. 


unspecified in Renwick shares. Renwick is said yesterday that the panel has cation of how the six nominee Lost year's Fi«on-»' agrochcm; 


involving currently the subject of an looked into the share Iran*- companies intend to res f.wid to cafs diriston bad sales of £77.9tini 


ped from £371.714 -to £274.310 in 
the six months to Sep* ember 30. 


t , , property " were under discussion. 

The interim dividend is being These talks appeared to have 


were lower at 4.05p (5.51 P L maintained at 0.7p net— last year been fruitiP^' 

Cnm.mnnfina nn Inn hnlf irn.r _ . _ . , . . lrUlUcSS. 


1880, results for the year show the directors say the science 
an improvement ■ over 1979-80 educational results did not bene- 


Commenting on We half year a total of L85p was paid despite For the vea r to Vav "1 19SO 
e direclors sav the science th. » _ ror me yejr to .1.3} -J. law. 


loss o f°£l86 ^ ^ 1 ^ re laX Mowat made a pre-tax profit nf director of Renwick, said yester 


despite continuing difficult con- fit as much as bad been hoped 
dit-ioos. for from the export con-tracts 


£2.410 and an attributable profit 


dit-ions. 

Sales of this manufacturer of 


Tax for the half year took of, £447 as against £1.832 and a Renwick's ordinary shares were 


a arced okeover bid by AAH. actions completed hv Uto Bank AAH’s offer, 
which prices its ordinary shares on behalf of its clients. He said 
at 65p. it was satisfied there was no 

Mr K. Holmes, managing evidence to suggest the clients F. C. FJ 
director of Renwick, said yester- were acting together. rp h 

day that 22.5 per cent of In addition. Mr. Holmes said fJglrSg 
Renwick's ordinary shares were he learnt yesterday that an . iiS 


Holmes, managing 


that 22.5 


which were in train, as certain £11 ^°°° «*W0DK leaving stated Ins of £10^32 respectively for 


F. Cs FINANCE 

The Co-operative Bunk’s offer 
for the 0ur*ftand/cc share; of F.C 
Finance will not be increased. 


contracts have ontv' just been earnings per 10p share of 2.8p. the previous year. 


S-EZ nifSmSr * S against 0.35p. 
ttutf year by £I^lm to ti.iOm. ^ seC0Qd half of the r _ Extraordina 


Ditrclnreri in ih* 5 Dast few weeks unknown prospective buyer was r,nance 001 oe increasea. 
throuV A .1 Bekho? stock- seeking a further 500.000 company »nl Tn e bank- 
broker for registration under Renwick shares through a West Vv . h i‘; h a! r eady ow °® s l 4 1*1 **?* 


through 


The interim dividend is being The medical comp try continued 
maintained at 1.45p net — Iasi to progress and will make a 
year a total of 5.5p was paid greater contribution to the year’s 


Extraordinary credits this time 


The medical comp try continued were higher at £175.000 (£S,000i. 
to progress and will make a These represent' the profit on the 


swsr * •* sss^s.rS'u,^ 

taS “ R^wlck shwrc, wpened pester- Uu« Mr. P J- Paxton. Mr L. Lee Pr««x pndU, of -round fl.5m 
ease Z IZrcf J held by V.p day 73p. _.n So pretnlttn. .bore «d Mr. M. Q R««M. • Mr Ron L.rn-^r ch.ef 


and yesterday the group said j; 
would be tron.'f errinn pre-tax 
profits from its 1979 agrochemi- 
cals operation of £2.3 m in- FBC. 
The company is also irsasfermg 
rts 'riiustriai chemical interests 
to the new joint venture. 

Boots refuses to break down 
the sales and profit; -.4 i*s 
various divisions hut it is thought 


from taxable profits of £410,647. results. 


HERE’S A TALL INVESTMENT STORY 


O l&ttowfelar 

axNfiP sdxftxe 


sale of the group's tobacco _ m 

licences to Gallaber less the rMO/^81 r5iQC 
closing down costs of the tobacco Ij CL* .141.1 Co 

factory' — including the loss on 

the sale of plant and machinery. 17 

The directors state that the 1111 Si W <A J 

laundry and herbal divisions are 

trading profitably aod the feather PROFITS before rax of For- 


Bank of Zurich, which ix also the 
reci.-fered as boldine a further lowci 
200.600 shares. Uto Bank has year, 
informed Renwick that the Kcs 
shares are held ” for a number to r< 


the offer price, but five pence also directors of the Co-op Bank executive of Ftsons. resignod 

lower than their peak for the and who nave not participated irom.rbe Fi sons’ board this ween, 

vear in negotiations) and by Carr He ceased playing an ocuve part 

Kcnw.ck shareholders are due Sebag and Co., which advised in Finns’ management in June 

to replv to the AAH offer by F.C. • this year. 


n [ ptm» 


e. £000 Ljfimnin: £UW 

rL 



and gtftware divisions will be minster, manufacturer of ladies' 
trading profitably on a month-to- and children's outerwar cloth- 


month basis by the end of the ing, dropped back from £774.048 


financial year. 


to £696,563 for the half-year to 


EUROPEAN OPTIONS EXCHANGE 

, Ja „. .on. : ... 


They add that the property October 31. 1980. 


Jan. 

Vol. Last 


investment division 


The directors say the results 


unchanged except that the stir- are satisfactory considering the 
plus funds now available are at difficult trading conditions. 


present invested in the money- 
market. 


Turnover fell by almost £lm to 
£6.67m. Tax took £373.000 


AKZO C P.17. SO 


t.ao F.1T 
0.90 


AKZO P F. 17.50 


If you smell gas 
ring us! 


The principal activities of the f £410.000.1, leaving earnings per 
group, formerly Sobranie (Hold- 10p share of 6.36p (8 25p). The 


ingsj. is laundry and dry clean- interim net dividend is main- 


ing. It also has leather and gift rained at 1.68p — last year the 
divisions and bolds two total was 4.2p from pre-tax- 


properties for investment. 


profits of £1.75ni. 


DIVIDENDS ANNOUNCED 


AMRO C 
AMRO C 
AMRO C 

cm c 

HEIN c 
HEIN P 
IBM C 
IBM C 
IBM P 
IBM P 



•before cams tax and expenses but excluding dividend income: Figures at 
• 31 October 1880 


Atthe beginning of every year, the 1C News Letter selects a 
number of shares (generally six) which it tips for capital growth 
over the following twelve months. 

How well these Star Nap Selections perform historically can be 
judged from our chart If yodd invested £1 ,000 in the shares in 1957, 
reinvesting the and year proceeds in each new year's selections your 
original £1 .OOO would now be worth around a cool £Vi million*. 

Which is not bad particularly when compared to the tribulations of 
the FT Index over the same period. Considering 1 980 alone — the 
Star Naps have shown an increase of 98.8% againsta mere 
1 7.5% rise in the FT index. 

But these successes are not just confined to the Star Nap 
Selections. For example in May 1 979 we recommended 1 1 oil 
Shares which were up 31 2% on average at 1 3 November 1 980, 

Ted by Sovereign Oil S Gas— up 700%l Good results have also been 
achieved across the full spectrum from non- oil natural resources 
(notably Australian) to industrial equities. 

The 1C News Latter not onfy makes share recommendations it 
gives authoritative investment advice every week We advise on what 
To buy. Equally important we advise regularfy on selling. Perhaps most 
important of all we give reasons in every case enabling you to make 
considered personal decisions. 

The IC News Letter is available every Wednesday by postal 
subscription only. Use the coupon below to order your subscription 
now and make sure you don’t miss the 7 January Nap Selection Issue. 
Should you wish to cancer your subscription at any rime, the 
outstanding portion of your payment will be refunded 

As we said £1,000 invested in 1 85 7 would now be worth around 
EVj million*. And If you invested the same way for the nexf 24 years? 
We’ll leave you and your overworked calculator to think about ft 
•before gains tar end expenses bin excluding dividend income. 

FINANCIAL TIUEi BUSINESS PUBLISHING LTD 


Forminster 



Date 

Cone- 

Total 

Total 

Current 

of 

spending 

for 

last 

paymem payment 

div. 

year 

year 


— 

2.14 

1.87 

2.94 

int 1.6S 

Feb. 23 

1.68 

— 

4.2 

int. 0.7 

Feb. 13 

0.7 

— 

1.85 

int. 1.45 

Jan. 29 

2.45 

— 

5.5 


Dividends shown pence per share net except where otherwise stated. 


Pmi to- Marfretmc Dept. ICnl. freepost. London CCAB ooj gQgjg 
(Wo s(om o neeJtdi. 

I nouhl live lo rale oul on annual subscnouon to IC Nevilette/ whied will mputfe the 1981 Nop 

Sfl-cjion I55UP 

□ UK Fir5l C >055 PciU?e£5$ O Oversea! Airmail E64/US S155 
(Prices include j ( SEE lihng Mnder* 

d I enclose cheo-je vjluo C'US * Mratife W FT Business Publishing (NU 

□ I i«ri lo p»> by American £iu>es5-'Bercie,rca'4 Oeiele n required). 


Cart Na L-L-L2 i I L I _L t— I 
BLOCK CAPITALS PLEASE 

■ ■ — — 

Company-' Private addres-, (delete 45 reguiredl . 


. Poil to»n 

, Nature of Business , 


Posi mde - Nature or Business - — — - 

Regisiered OihiC Bracken Hrtite. Cannon SL London ECAP4BY. Registered Na SB 08 95 


LONDON TRADED OPTIONS 


(Doc. 28 Total contracts 791) 


Option 

Ex’ rclse Closing j 
price offer 

Vol. 

Closing, 

• offer 

Vol. 

Closing, 

offer 

Vol. 

Equity 

close 

BP 

360 

72 . 

10 

86 






428p 

BP 

420 

24 

— 

44 

' — 

• 62 

10 

tv 

BP 

460 

10 

6 

SB 

— 

44 

■ — 

ft 

BP 

SOO 

3 . 



16 

3 

32 

— 

„ 


; 48B . 

4B 

10 

70 • 

- • 

— 

' — 

• 5Z5p 


538 

16 

3 

40 , 


— 

— 

lv 


588 • 

7 

— 

1 20 . 

2 

40 

■ — 

, 53b 

Courtauldt 

50 

6 : 

- - 

: 11 ; 

10 

’ 13 . 

■ — 


60 • 

2 . 

40 

: 5i*. 



8 

— 

va 

GEC 

650 

5 1 

12 

40 r 

3 

! 63 

■ — 

! 693p 


140 ; 

15 , 

7 : 

1 23 • 

■ 

■ 30 

' — 

' 153p 

ici ! 

330 ; 

7 ■ 

- — 

I 20 | 

2 

30 

1 

320p 

ICI 

360 1 

\ 

25 

10 : 

25 

18 


• • 


360 



38 j 

3 1 

1 39 . 

' — 

357 p 


3B0 < 

5 | 

184 

; 16 

— J 

26 

1 

|f 


iao i 

n»! 

— 

0k* 

3 

12 

' — 

: 112p 

Sfiaff 1 

460 •’ 

26 | 

6 

' 44 ! 

l \ 

60 ■ 

— 

472p 

Shell 1 

500 

10 

• 

26 i 


58 

' — 


Shall | 

550 ; 

3 

20 

13 . 

13 I 

20 . 

— 


Totals ! 

r 


1 323 . 
February 1 

1 661 
May 

12 

August 

1 


460 r 

15 ' 

3 1 

SO j 

35 1 

45 . 


i 435p 

Imperial Gp., 

70 ( 

615 

5 1 

7 

31*1 


10 j 

■ — 

• 70p 

Imperial Gp.i 

ao . 

Ik- 

300 1 

23 j 

5 ; 

' — 


Las mo < 

700 , 

88 

3 | 

130 | 


165 ' 


742p 


750 ■ 

60 , 

2 , 

103 .' 


139 1 

— 

M 


BOO j 

40 

1 > 

SI I 


116 ; 

1 



84 ; 

14 ' 

20 > 


— 1 

— 

— 

94p 

Lanrha 

180 j 

2 . 

■ — • 

3*ij 

6 1 

si*. 

— 


P. & O. 

100 

19*Si 

5 



— 

— 

116p 

P. Ac O. , 

180 i 

7 . 

10 

12 j 

~ 1 

17 

— 

M 

p. «o. 1 

140 ; 

Zljl 

2 i 

5 I 

1 1 

— 

— 

1 II 

Raeal Elec. . 

300 ' 

43 

5 ' 

60 ; 

— 

‘ 

— 

327 p 

406p 


390 J 

4 

25 

17 

— 

26 ' 

— 

RTZ 

414 , 

ZS 

^1 | 

45 1 


— 

— 

Totals 


1 

3BO ! 

; 

66 ! 


1 


XLM C 
KLM C 
KLM P 
KLM P 
KLM P 
NATN C 
NATN C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
PHIL P 
POLA C 
PEUG C 


OLIE C 
OUE C 
OUE C 
OUE C 
OUE P 
OUE P 
OUE P 
OLIE P 
UNIL C 
UNIL C 
UNIL P 
EXON C 


F.BO 2 
F.70 

F-SS 1 

F.BO 5 

F.70 S 

F.I10 1 

F.120 1 

F.15 10 

F.17.5C: - 

F.20 - 

F.15 - 

F. 17.50) 105 

F.20 — 

S50 - 

Fr.130 — 

F.190 1 

F.200 24 


#&&* . . 


S347, 

F.125J20 


F.220 Z4S 
F.240 187 


5 25.50 , 

26 14.508 

22 7.50B 

6 1.30 • 
S Z.60 

42 5.50 

1 13.50A 

1 7.50 

40 2.50B 





BOEI C 
BOEl C 
SLUM C 
SLUM C 
SLUM C 


17 

414 

— 

Feb. 

1 ■ 

61?. 

May 

7 ! 

3ij* B 

. 

20 

271*. 

* — 

40 

191*. 

— • 

27 • 

11*4. 

— 1 

CONTRACTS 

B=Bid 

Call 


— *124,1 


U.S. $75,000,000 

Girozentrale und Bank 
der osterreicbischen Sparkassen 
Aktiengesellschaft 

(Incorporated in (he JtcpuhJir of Austria with limit'd liability) 


DUNDEE AND LONDON 
INVESTMENT TRUST LIMITED 


Extract from the Beport and Accounts 
for the Year ended 31st October 1980 


Revenue Alter charging interest 
and expenses ol management 
Taxation 


£983.363 

317,079 


£896.815 

J03.28S 



Preference Dividend 


£676,284 

14,675 


£593.527 

14.875 


Ordinary Dividends 
Interim of 1 25p paid (I.OoY 
Final of 2.6p proposed (2.4a) 


£210400 

436.800 


£168.000 

403.200 


Floating Rate Subordinated Notes Due 1991 


Transferred to Revenue Reserve 


In accordance with the provisions of the Notes, notice is 
herehv given that for the three month Interest R?riod from 
23rd December. 1980 to 23rd March. 1981 the Notes will 
carry an Interest Rate of 201 % per annum and the Coupon 
Amount per U.S. SI ,000 will be U.S. S5I.25. 


Earnings per Ordinary 25d Share 


Valuatinn o> Irtuesrments 
Net Asset Value per Ordinary 
Share 


31 Oetober 
TS80 

HE. 738.614 


31 October 
1979 

05.434.473 


Credit Suisse First Boston limited 
Agent Bank 


ROYAL EXCHANGE. DUNDEE 


THOMAS McUNTOCK & CO. 
Secretaries 


U.S575.000,000 


HYDROCARBONS BAM LIMITED 


Floating rate notes due 1982 
Irrevocably and unconditionally 
guaranteed by E.N.I. 


In accordance with Condition 13 of the Notes, notice 
is hereby given that for the six-month period 
December 24th 1980 to June 24th 1981 (182 days) 
the Notes will carry an interest rate of ISA To- 
Relevant interest payments will be as follows: — 


Gas is a very sale fuel — at least as safe as any 
other. It has to be, because it is the- most popular 
source oF heat in Bri tish homes. In fact, over 
14 million homesuse.gas.But, like any fuel, it 
must be treated with respect. So, if you smell 
gas, please follow these simple safety rules. 

• Don't smoke or use naked flames. 

• Don'tcperateelectrical switches— OTi or offi 

• Do open doors and\vjjodaw5>to get rid of 
the gas. 

• Check to sc-e 3 f gas has been left on unlit, or if a 
pilot light has none out. 

• If not, turn off die whole supply at the meter if 
you can. Then ling us. 


Above all, if you smell gas— at home, at work 
or in the street —ring Gas Service. The number is 


in the telephone directory undcr“Gasi' and were 
on call 24 hours a day. Be specially alert when 


on call 24hours a day. Be specially alert when 
returning to premises which have been left 
unoccupied ror several davs. 


Notes of $1,000 


$91.32 per coupon 


jccupied tor several days. 

For further advice on gas safety pickup a 


copy of our booklet “Help yourself to gas safely* 
at your local gas showroom. 


CREDIT LYONNAIS (London Branch) 
Agent Bank 



PRIYREDM BAMA ZAGREB 


FLOATING RATE NOTES 
DUE 1986 


& Co. Limited 


Telephone 01-621 12^2 


In accordance with the conditions of the Notes, notice 
is hereby given that for the six-month period 
December 24th 1980 to June 24th 1981 (1S2 days) 
the Notes will carry an interest rate of 185%. 
Relevant interest payments will be as follows: — 

Notes of U.S.$1,000 U.S.$91.63 per coupon 


CREDIT LYONNAIS (London Branch) 
Agent Bank 



)/ v»La£=L&> 
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K£» CURRENCIES, MONEY and GOLD 



Dollar weak 


THE POUND SPOT AND FORWARD 


D#e. 23 


Day's 

spread 


Chase 


One month 


% Three 
p-a. months 


p.a 


Dollar lost ground io very 
flute* European Trading, reced- 
ing The downward trend in 
.Eurocurrency interest rates, and 
the fatl to 20 } per cent in WeUs 
Fargo and Chase Manhattan 
Banks’ prime lending rates. 
Other major V.S. banks main- 
tained prime rates of 214 per 
Cent. 

European currencies showed 
little change, with the FreDdi 
franc remaining above the Dutch 
guilder at the top of the 
European Monetary Sy&iem. 

Sterling showed little change 
agaiDrt most major currencies, 
hut advanced against the dollar 
in line with European units. 

DOLLAR — trade - weighted 
index (Bank of England calcula- 
tion) fefl to S6.4 from S6.9. The 
dollar fell vo DM i.94ftn from 

DM 1JS620 against the D-mark, 
and to SwFr 1.7630 from SwFr 
3.7725 in terms of the Swiss 
franc.- It was unchanged against 
the Japanese yen at Y207.50. 
after trading within a narrow 
range of Y 207-2 08. 

STERLI.VG — trade - weighted 
index iBank of England i 78.0 
compared with 77.7. after 
improving slightly to 77.S in the 
morning and at noon. The 
pound touched a peak of 
S2.3790-2.3S00, before closing at 
82.3690-2.3710, a rise of 1.80 
cents on the day. Sterling was 
unchanged at DM 4.6150 against 
the D-mark, . While fa fling to 
FFr 10.65 from FFr 10.67 in 
terms of the French franc, but 
rising to SwFr 4.18 from SwFr 
4.17 against the Swiss franc. 

DEUTCHE MARK — Remaining 
weak near the bottom of tbe 
European Monetary System, and 
requiring support against the 
French franc and Dutch guilder. 
Germany’s poor balance of pay- 
ments position coupled with fears 
of an invasion of Poland, and the 


sharp rise in U.S. Interest rates, 
has created severe problems for 
tbe DeuLche Mark and led to a 
steady rise lit German interest 
rates — The Deutche Mark im- 
proved against the dollar in very 
thin Frankfurt trading, with the 
U.S. currency fixed at DM 1.9407 
compared with DM 1.9730. The 
Bundesbank did not intervene as 
(he dollar lost ground In a ner- 
vous market. The lower trend in 
Eurodollar interest rates and the 
fail m U.S. bank prime lending 
rates was behind the weakness 
of the dollar. According to 
Bundesbank figures, Germany’s 
broadly defined money supply 
(M-3) rose by an annual rate of 
59 per cent in November; com- 
pared with 3.9 per cent in Octo- 
ber and 2.9 per cent in November 

last year. 

DUTCH GUILDER— One of the 
stronger members of tbe EHS, 
helped by energy supplies in the 
form of North Sea Gas— The 
guilder improved against most 
currencies at' te Amsterdam fix- 
currencies at the Amsterdam fix- 
FI 2.1150 from FI 2.1500,. and 
sterling to FI 5.0200 from 
FI 5.0460. Tbe Deutche Mark 
eased to FI l.OSSO'frtra) FI 1.08815, 
but the French franc rose to 
FI 47.02 per 100 guilders from 
FI 47.01. 

JAPANESE YEN— Very firm 
recently, despite ihe rise In U.S. 
Interest .rates, reflecting Japan's 
strengthening economic perform- 
ance— The yen eased against the 
dollar in Tokyo, with the U.S. 
currency closing at Y 208. 36. com- 
pared with Y207.S0 on Monday. 
The cut in Wells Fargo Bank's 
prime rate had little impact in 
limited trading ahead of the holi- 
day season overseas. Sanwa Bank 
predicted that the dollar will fall 
below Y20O in the near future as 
Japan's payments deficit narrows 
and capital inflows continue. 


U.S. 2.3625-2.3900 2.3890-2.3710 0.90-1 .70c die -5.0S 2,M-2.30dla -3.63 

Canada £.7960-2.8270 2:8230-2 jjjBO par-OJOc dl 6 ' -0.42 1.B0-1 ,80di* -2,34 

Neihlnd. 4.98-5.04 S .00-5.02 3\nZ he pm 7.18 8V5>« pm 4.99 

Belgium 73^0-74.60 73.95-74.15 25-150 pm 3.24 40-30 pm 1.89 

Denmark 14.13-14.27 14.15-14.17 G*r3tora pm 4.24 2V2>, pm 0.87 

Ireland 7.2330-1.2470 1.2370-1-2400 0.l5p pm-0.03 die 0.58 0.56-0- 34 pm 1.45 

W. Gar. 4.58-4,64 4.61-4.62 3y2»*pf pm 7.47 SV&S pm 5.09 

Portugal 125.20-126.20 12S.50-12S.8D 30c pm-60 d« -1.43 E pm-IISdia -1-75 

Spain 180.00-187.60 186.85-18855 par-90c dte -2.89 95-210 d'n -3.25 

Italy 2182-2204 2184-2188 2VB\ lire die -2.06 20U-23>« die -3.88 

Norway 12. 18-12 JS 12J0-12.Z2 7V4 J *ore pm 5-71 15VT2'. pm 4.61 

France 10.60-10.71 10.64-10.66 4>«-3'<c pm " ' 4.22 7-6 pm 2.44 

Sweden 10.35-10.41 10.38-1040 1\-3 1 J ore die -3.03 3V 5^ dll -1-73 

Japan 485-495 491-493 2.96-2. D5y pm 5.97 6.60-5.6S pm 4.98 

Austria 32 40-32-80 32.65-32.75 19-1 2grq pm 6.69 34-21 pm- 3.3S 

Switz. 4-16-4.22 4.17-4.19 3-26 pm 7.19 7V6», pm 6.84 

Belgian rate is hjr convertible trance. Financial franc 74.30-74.40. 

Six-month forward dollar 2-00-2. 40c dis. 12-month 1-9Q-2-50C dis. 

THE DOLLAR SPOT AND FORWARD 


Dec. Z3 


Day's 

spread 


Close 


One month 


% 

p.B. 


Tina 

months 


% 

P-a 


UKt 2.3625-2-3800 . 23990-2.3710 0.90- 1.10c dis -5.06 2-00-230dis -3.63 

Ireiandt 1.8970-1,9270 1.8100-14150 0.854.95c dis -5.65 2J2Z-2.32dis -4.75 

Canada 1.1890-1.1904 1.1888-1.1898 0.26-0.2Dc pm 242 0.48-0.36 pm 148 

Nothin*. Z 7075-2. 1340 2 7075-2. 7 7 JH 2.10-} Me pm 11.50 4.5JM45 pm 848 

Belgium 31.10-31.50 31.21-3143 26-23c pm 9.41 48-43 pm 542 

Denmark 6.97DO-6.Q3SO 5.9700-54800 4.7S-4.25ore pm 9.04 5.00-4.50 pm 3.18 

W. Gar. 1.3350-1.3650 1-9455-1.9465 T.6S-1.75pf pm 11.10 4 00-3.90 pm 8.12 

Portugal 52.70-5340 5245-53.05 30c pm-par 3.40 40 pm-10 di» 1.13 

Spun 78.78-79.00 7845-79.00 40- 10c pm 340 30 pm-20 d» 0.25 

Italy 922.00-924.00 922.00-924.00 J'j-fij lira pm 3 26 V: pm-l’j dis 
Norway 5.1475-6.1670 5.1500-5.1600 5.00-4.60oie pm 11.17 1025-9.86 pm 7.80 

France 4-4800-4.5150 4.5050-4.6150 3.40-3 JOc pm 8. BO BJHJ-4.00 pm 5.47 

Sweden 4^660-4.4015 4.36S0-4J750 8.40-0. More pm 0.67 0.50-0.20 pm OJl 

Japan 207.00-208.00 207.4S-207-56 2.00-1 JOy pm 10.99 4.40-4.20 pm 8.29 

Auitria 13.72-13.S9- 13.78-13^2 12.40-11. Wflro pm 10.62 23.76-21.75pm 6.59 

Switz. 1.7500-1 7860 1.7825-1.7535 1.05- 1.70c pm 12.00 4.SO-4.8S pm 10.72 

.3 currency. Forward premiums and 
and not to the individual currency.. - 


t UK and Ireland are quoted in U 
discounts apply to the U.S. dolls 


CURRENCY MOVEMENTS CURRENCY RATES 


Dec. 23 


Bank of ! Morgen 
England Guaranty 
Index Changes?) 


Starling 

U.S. dollar 

Canadian dollar.... 1 
Austrian schilling.. 

Belgian franc. 

Danish kroner. 

Deutsche mark..... 

Swiss franc 

Guilder 

French franc 

JJra 

Yen 


78.0 

06.4 

79.6 

148.9 ' 
112 . 2 ! 
103.2 
148. 1 
189.8 ! 
123.5 

‘ 97.5 
5D. 6, 

140.9 ! 


-26.9 
-7.4 
-18.7 
- 1 - 22.8 
+ 11.5 
- 6.0 
-r40.G 
+ 78.8 
i- 18.3 
-7.3 
-53.5 
+ 38.2 


Bawd on treda weighted changes from 
Washington agreement December. 1971 
(Bonk of England lndex — 100). 


Dec. 22 


Sterling. — 

U.S. 3 

Canadian S.. 
Austria- Sch_ 
Belgium F.. 
Danish It- 
D'mark^H,... 
Guilder - 
French Fr.— 

Lira 

Yon 

Norwgn. Kr.. 
Spanish Pts. 
Swedish Kr 
SwIisFr 


Bank. Special .European 
rate Drawing 1 Currency 
* Rights : Unit 


14 

13 

17.36 

63« 

19 

11 

71, 

8 

9 '? 
161; 
7U 
9 
B 
10 
3 


0. 540384 0.563279 

1. BGBSl [ IJETS3B 
1.51412 ' 1.54743 
17.7524 I 18.1783 

i 40.2783. J 41.2227 
7.69169 ! 7.B74B8 
8,60218 2.56977 

2.72665 2.78846 
5.79635 • 6.93760 
1167.68 1816.B7 . 

262.519 269.880 
6.56806 6.70868 
101.076 103.456 - 

5.58964 6.72076 

2.28024 2.32458 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES D «- 23 


£ 




Currency 

‘/m change 




ecu 

amounts 

from 

% change 



central 

■gainst ECU 

c antral 

adjusted for 

Divergence 


rates 

December 23 

rate 

divergence 

limit % 

Belgian Franc ... 
Danish Krone .. 

39.7897 

7.72338 

41.1921 

7-88786 

+3.52 
+ 2.13 

+1.13 

-0.26 

±1.53 

±1.84 

German D-Mark 

Z.48208 

2-55317 

+3.11 

+0.72 

±1.125 

French Franc ... 

5-84700 

5.92018 

+1.25 

-1.14 

■ ±1.3557 

Dutch Guilder .. 

2.74362 

2.78678 

+ 1.57 

-O.S2 

±1.512 


0.668201 

0.687321 

+2.86 

+0.47 

±7.SH3 

Italian bra .. . 

1157.79 

1218.13 

+5JM 

+2.79 

±4.08 


Changes ar* far ECU. 'Therefore positive change denotes a 

weal) Currancv. Adjustment calculated by Financial Times. 


Argentina Peso J 4704^1724 j 
Australia Dollar.j2.Q18Q-2.0220 
Brazil Cruzeiro.... 154.49- 156.49 , 
Finland Markka...! 8.15 9.17 I 
Greek Draohma..;10M74-lllA37 
Hong Kong DoUarl2.0665-M.086S, 

Iran Rial- ITOjpO j 

Kuwait DlnanKDll 0.63BU.644 j 
Luxembourg Fra.; ,^5.015-74. 15 , 
Malaysia Dollar.. 6.1960-5^156, 
New Zealand DIr. 2.4765 2.4815 I 
Saudi Arab. Riyal., 7.81-7.87 ' 

Singapore Dollar, 4.M7SA.97B0 
sth” African Rand l.77251.7735 
U.A.E. Dirham 8.62-8.68 


1984-1991 Austria. 

0.8515-0.8520 Belgium 

65.17-65.50 .Denmark 

3.8430 3 £480, Franca 

46.20- 46.40 ; Germany 

5.085a 5.0950 Italy 

73.25‘ I Japan 

0.2721-0.2722 Netherlands ... 

31.21- 31.23 Norway 

2.1910 2.1960' Portugal 

1.0450- 1.0460, Spain 

3.3300-3.3320 Sweden 

2.09 10-2.096Q' Switzerland. . . 

0.7480-0.7485 United States 

3.6700-3.6730 Yugoslavia. 


, Note Rates 

j 32.45 32.75 
, 73.96-74.65 
... 14.12 14.22 
J 10.59-10.69 1 
. 1 4.5834- 4.62 »« 

.1 21 89-2210 
,i 491-496 
.j 4.9914-5.0314 

J 12.16-12JB6 

. 12714-132 

J 1831,-1921, 

.■ 10.35-10.45 
' 4.16-4.20 

2.36 U -2.38 !» 
' 79-B2 


Rate given tar Argentina ts free rata. * Selling rate. 


EXCHANGE CROSS RATES 


Dee. 23 


Dutch Gullcf ; Italian Ura Canada Dollar! Balaian Franc 


Pound sterling 

U.S. Dollar 

; • °^2 . ■ i 

2.370 

1. 

1 4.616 

i 1.947 

492.0 

207.6 

! 10.65 

4.494 

1 4.180 

1 1.764 ' 

5.010 

2.114 

! 2185. ; 
I 921.9 j 

! 2.824 

1.192 

; 74,06 

| 31,24 

Ocutec Remark : 
Japanese Yen 1.000 

9.217 j 

2.053 j 

0.614 

4.817 

' 1. ’ 1 

. 9.380 I 

' 106.6 
1000, 

1 3.308 

21.65 

i 0.906 
| 8.496 

1.086 

10.18 

i 475.5 j 
! 4441. ! 

0.612 
6.740 1 

16.05 

150.5 

French Franc 10 

Swiss Franc 

0-539 

6.239 

2.225 

0.567 

i 4.333 
1.104 ! 

462.0 

117.7 

• 10. 

>.548 

l 3.935 1 

: L 

4.704 

1.199 

2052. , 

622.7 

2.652 1 

0.576 | 

69.53 

17.72 


•-200' ' ' i " 

t 6A58 

0*475 J 
L086 

0.921 ! 

‘ 9.113 

0B.2O 

325.8 

2.126 
• 4.874 

1 0.834 

1.913 

i. ! 

2.293 | 

436.1 

1000. 

0.564 

1-292 

14,78 

33.B9 

Canadian Dollar 
Belgian Franc 100 

0.354 f 

1.350 

0.639 

3.201 

1.634 ' 

• 6.232 

174.3 

664.4 

3.771 

1 14.38 

1 1.480 

1 5.645 

1.774 1 

6.766 

773.7 

2951. 

1. 

3.814 

26.22 

100. 


FT LONDON INTERBANK FIXING H 1 .00 a.m. DECEMBER 23) 


3 months ULS. dollars 


bid 17 53; 16 offer 17 15< IB bid 16 


6 months U.S. dollars 

Dffar 161. "8 


The fixing rates are the arithmetic means, rounded to the nearest one-sixteenth, 
of the bid end offered rata* of SUffl quoted by the market to ffve reference banka 
at 11 am each working day. The banka ara National Westminster Bank. Bsnfc of 
Tokyo. Deutsche Benk. Banque Nationals de Paris and Morgan Guaranty Tniet. 


EURO-CURRENCY INTEREST RATES (Market closing Rates) 


Dec. 23 


Sterling 


UA Dollar 


Canadian 

Dollar 


I Dutch Guilder] 


snort torm 

7 days' notice.' 

Month L-..., 

Three month*....; 
Six months., 


13)5-14 
14 -141*: 
143,-15 ' 
14Sg-1434 
1414141a 


One Year. ! I4iii-14* 


2D JSOia 
22 .-221a 
80 -20 U 
18 IB >4 
15?s-16's 
14ia 15 's 


17 -18 
17 -18 
17 -1734 
15V16i> 
14 -14** 
13V1414 


834-81* 
9-9 U 

9Ss-9S4 

10 - 101 * 

lOri-10* 


8wbu Franc 


14-34 

26-28 

7H7fi 

7ae-7i s 

6J*-6 1 j 


West German; I Balaian Franc; 

Mark. -French Franei llafian Ura . Convertible Japanese Yen 


BA-Brt 

12;fr-13* 

101* 10)4 

97S- 10 
9*8-91* 


1058-101* 

1050-107* 

11*6-118* 

12-12U 

12,V-I2A 

127 B .13l« 


13-15 
17S4-19-' : 4 
17 -181* 
I8I4.I9I4 
iei 2 -te «2 

19l»-20i* 


lHl-1134 
12 -12)* 

127s- 13 

lSrit-lfri, 

13rfc-13i4 


7 -71* 
814^)* 
9*8-931!, 
91f- 95« 
OS*. 87* 
91*. 9i* 


Ab. 3"~B Ce"5’.ng"7«^n’s^gaporel. one- month - per cent: three- mtmxhs - Per cen,; - pBf ” rV t T s 

•no years 14-144 per cent: wee ruara 14-14P* per cent; four years 13VI4* per cent; five years 131,. 14} per cent nom-nsl cloAmg mss. Short term rates are ca 1 

or aren-ng, U 5 ddJJere. Canadian dollars and Japanese yen; others two-days’ notice. ,oen_-inrn rant- thmn.mnnrht 17 50-17 70 o«r cent- sik- 

TSe following nom.ruri rates were quoted lor London dollar certificates of deposit: on*.monrii 19.90-20.10 per cent, three-months 17.50 17.70 per ce 1. 

mw»ihs IdiKmSBQ per cant: one yea: 14.50-14.70 per cent. 


INTERNATIONAL MONEY MARKET 

Frankfurt tight 


GOLD 


Short-twm money was quoted 
at fi -10 ' pnr cent-'in' FraoWuri 
yesterday as- ba^ks iried to 
obtain funds to -settle end of 
year payments. Major commit- 
ments included tax payments and 
civil service, pension payments. 
However recent measures by the 
Bundesbank; to ease liquidity in 
ihe market are due for repay- 
ment before tbe year end, and 
ibis has caused further ner- 
vousness in tbe market. Borrow- 
through the Lombard 
facility has not expanded to any 
great extent, and -banks have 
kepi within their minimum 
reserve liabilities. In the money 
market period.- rales were 
sene rally nuehangied- 
• Io Paris . ’call money was 
quoted at;iOf per eeni compared 
»lih 10J. per cent on Monday, 
while period rates were little 
changed in view of the proximity 
of Christmas and the New Year. 

In Rune, rates for three and 

!24nomh Treasury bills fell to 

"■ofl .per 'cent and .16.14 per cent 
rvspeciiveiy -at the latest .auction 
tom s. 89 -per rem and 16 ^S per 
cent. Six-month bills were 
JMchanged it 16.35 per cent. 

In Sew York Chase Manhattan 
Tank cut its prime rate to 201 
py- . cent from - 21 i per cent 
f ‘'Mowing a similar move by 
fc’eJfc Fargo BauJt Meanwhile 
Treasury lulls yields were lower 


HOKY BATES 


at the opening, with 13-week 
bills at 14.60 per cent against an 
average of 14.992 per cent at 
Monday's auction, and 26-week 
bills at 13.60 per cent compared 
with 14.032 per cent. Federal 
funds were quoted at 18} per 
cent from an early rate of 19 
per cent and 18 per cent on 
Monday. 

UK MONEY MARKET 

Full credit 
supply 

Bank of England Minimum 
Lending Rale 14 Per cent 
(from November 24, 1980) 
Day to day credit was in good 
supply in the London money 
market yesterday, and the 
authorities took out the surplus 
by selling a very large amount 
..of Treasury bills both Lo discount 
houses and banks. Discount 
houses were paying up to Ur pw 
cent for secured call loans at the 
start, .with later balances taken as 
low as 11 per cent. The market 
was faced with a small net Trea- 
sury bill take up, but this was 
more than outweighed by a very 
large excess of Government dia- 

LONDON MONEY RATES 


Further 

rise 


Gold rose S9 to close at 960S- 
3606 in *he London bullion 
market The metal opened at 
5592-595, and was fixed at 5596.50 
in the morning and $602.50 in tbe 
afternoon. The market was quiet 
ahead of the Christmas holiday, 
but gold was helped by the weak 

GOLD 


dollar following the reduction in 
U.S. bank prime lending rates. 

Jo Paris the 124 kilo gold bar 
was fixed at FFr 92.000 per kilo 
($638.37 per ounce i in the after- 
noon. compared with FFr 92.000 
($633.42) in the morning, and 
FFr 91,350 <$621.66 1 Monday 
afternoon. 

lu Frankfurt the 12j kilo bar 
was fixed at DM 37,345 per kilo 
($600,000 per ounce), against 
DM 37,755 ($595.51). and finished 
at $601-604, compared with S594- 
SSS7. 

In Zurich gold closed at $604- 
$607. against SS9M96. 


Dee. 23 


Dec. 22 


Geld Bullion (fine ounce i 

Close *608-606 (£254 14-255 1~| £504-597 

Opening • 8592 596 i£251i4-S62i = i .9593 596 

Morning fixing... 85B6.50 i£251.570i *594 

Afternoon fixing! *608.50 f£255-631i S5S4.75 

Gold Coins 

Krugerrand 1 *822-684 r£268<*-£64i *628-680 

1/2 Krugerrand...! *3l7-325Jii (£134-136) *314-319 

1/4 Krugerrand... J160-1B5 1 £521® US! 4 ' Ji* 8 '* 63 

l/T# Krugerrand.i £65-67 

Mapleleaf *618 622 (£2601- 2621*) *613-617 

New Sovereign*.' S15Z 153 i£6MBj M51VIW 

King Sovereigns.. *172- 1 741* (£727* 74) S172-J74 

Victoria Sov* i 817B-1741* |£72i!-74) S172-174 

French 20s : S162V1&4 U:64ls.65) 5158-160 

50 DUOS Mexico' S745- 749 <ir314J S -JJfi'*) S730-743 

lOOCarT Austria.' S5aS589 (£247 2481(1 $582 586 
820 Eagles ' *706-710 (£2971* 29B4»i $695-700 


(£352-2531* > 
i£2S23fl-Z53»r) 
(£252.766) 
(£292.4941 


(£262-2641 

(£13314-1391*) 

(£67-6914) 

<£27 ) ( .28i*j 

l£260-263, 

(£64-65) 

(£73 75) 
(£73-76) 

< £67-68) 

<£3 2 3*4-325/* i 
I £24 7-248*4 1 
■£296-29714) 


bursemeots over revenue trans- 
fers to the Exchequer, and a 
small fall in the note circulation, 
fn addition banks brought for- 
ward balances a large way above 
target 


In th interbank market over- 
night loans opened at I3M3f Per 
cent and eased during the after- 
noon to $-9 per cent with small 
late balances taken at 13i-14 per 
cent. 


NEW YORK _*.. 

Prime Rote 20-zv* 

Fund .' Wt 

Treasury Bills (TS-weak)' ... 14- 60 
Treasury Sills (26- weak) ... 13-60 

r iERM*NY . 

O-'scourti Rate .‘.-.v.. 7.60 

Ouwniqbt Pi are 8-6° 

month 10.62S 

Tr.ie* tnoirtfts 10-525 

Si* munthg 10.03S 

FRANCE 

Discount Rett i 8*5 

Overnight Rata TO-62&- 

txc month . 11.00 

Three montlia 11^625 

Si* months ^ . 7231^1 

JAPAN : 

D'ltmunt Rm* 7-25. 

Call (UiKWiditioneff ' 9.3125 

B'He DlacoBni (three-njonth). 8^3125 


Dec. 22 
1980 


starUno Local .Local AuiH- Finance 

Cerfifieata ' Interbank Authority negotiable. Mum 
■ of deposit I deposits . bond* 


Discount 

Company Market Treasury 
Deposits Deposit* deposits Bills ♦ : 


Eligible Rna 
Bank j Trade 
Billed - BDIs g 


Overnight. _ 

8 days notice _ — 

7 days or ... — 

7 days notice.. — 

One month 14&*-I4i« 

Two months^, 14$a 

Three month*. iqs 4 io* 
Six months „„ 1414-141* 
Nina months... 

One Year. 13i4-13as 

Two years. — 


a 14 


15>s-14U 
14te-14S* 
145*14^ 
1456- 14^4 
14/4-14 is 
14 141* 
13Tp*141g 


10 13 < 

14-141« 

14Jfi-14li 

14>s-14>f 

14Sfl _ 145 ( 

14H-14SS 

I3ia-14 

13Sfl-13is 


“ i 


15-24 

11-131% 

— 

1 _ ; 

- 

- i 

I4*i 

141* 

l3U-136e 

— 

! — ; 

— 

I6isl6 j 

147s 

14I*-1S 

13i*-13ij 

13 U 

i i«»4 ■ 

14*4 


14« 

T6*s 

131* . 


14 u 

Wba 

I4s«-J5 f 

14-ri 

15.15** 

I3*t 

237* 


14i* 

l4i*-14Ss ! 

14Ss 

141* 

— 

— 

I3 iB -IS5s 

133t 

14ig-14l» 1 

141* 

l*>* 

“ 

— 

1 — 

— 

X31»-I4i* f 

I4ie 

143 , 

— 

— 

— 

— 

— 1 

“■ 







Lout to thorite Mri fininea hauses seven days" nonce, other* seven ieys' fi»sd. Long-term local auihamjr mortgage 
rates ramiullv di%a JL?* cent,- (our years 13».-13 T . »r cent, five year* 13*rU per gent. .|.Benfc bill me, 

SIS BuHinu for four-month bills U-W P« cent; (oor-monlh trad, b.ll, 

^AppfMmat# celling' rate for pne-montt Trea*ufy biH* R» r =« n,: wo-months I2*i* par esni: three-monUi* 

12>i* per cem. Appnwmate selling rate lor one-month bank bills wr Mac '”h«- h L l*?!, rfcw *' 

months I3»s pei cent, one-mootb trade bills l«e Wf cent: W'O-mnnths MV per “ n , sn r V fStm 
p) nance Houeea Boe» Remo (paMiehed by we Fmanca Hauss* Aeaoeia.ronl 16 *™rn De-ambar 1. 1880 

Clearing Bank Dspoefl Rates for sum® « ■• w#n */•' ' wc;cff P ,r ean1 ' c,8 * rin 8 8" nh ,0 ' Ending 14 ppr 

cant. T n s mr y Blllat Average tender nqi of diteoqffit 12-1249 jjar fiiflA 




Notice of Redemption 

Massey-Ferguson Nederland N.V. 

9% Gnaximteed Sinlaoff Fend Deheiilsirex Dae January 25, ld&2 

NOTICE IS HEREBY GIVEN" tfiatv pursuant to the provisions of the Fisca! Agency 
Agreonent dated as of January 15, 1970 under -which the above described Iiebcn tores xrerc issued, 
Krst National Gfy Bank, (now Otibant^ NjL) as Kscal Agent; Iras drawn, by lot. Jot redraptiori 
<n January 15, 1981, through the operation of the Stoking Fund provided for in the said Indec tare, 
SL50(ySI) principal amount of X)ebenturcs of the said itraeof the followto^ distinctive SffiallBS; 

CODXW BEBEJUOKES Off *y WO YolNCIPAI, AMOUNT OUTSTANDING 

1156 9862 3082 3305 4337 5505 6712 7247 9161 U361 12«6 33830 14887 35965 36236 179? S BOffi 
67 1065 31U 3302 4343 5K5 6724 7*49 9165 1137S 13683 13856 14893 15973 16852 17961 1906S 


79 1207 2X23 3316 4357 5531 6749 7850 

H4 HM 3141 3318 4361 5534 6779 7874 

98 USB 2343 3326 4362 5555 6784 7898 

99 1140 3236 3348 4374 5581 6Z91 7904 

200 1154 2253 33S5 4387 5585 6792 7933 

m 3202 5261 3376 4WJS 5583 6806 7937 

113 1212 2270 3417 409 5534 6807 7941 

.323 ISIS 2275 3419 4464 5597 6810 7973 

131 3221 2383.3440 4465 5599 6814 7985 
134 1254 £285 3461 4460 5602 6815 7993 

107 ]2fl> 2296 3493 4467 5603 68 IK 8000 

HO 236K 0312 3506 4475 5695 6629 300* 

171 1273 2415 3512 4480 5606 6833 8005 

172 12M 3423 3513 4496 5614 6841 8006 

Z77 3399 3m 3524 4501 5615 £844 SOM 

387 3300 £449 353S 4511 5621 6617 8063 


9335 11383 12693 13860 1(907 15977 16861 37979 39071 

3350 1 1395 J3694 33997 34911 1SUBO 16871 liWJfi 190S4 

9398 IM13 12721 33902 34918 15985 16874 ]9M9 19103 

S4Q3 11439 32722 139)5 14923 159®* 36878 18055 39149 

9404 31479 12701 13*17 34WS JC9PP 268S0 38AS2 10165 

9405 13480 12732 U914 34 WK 155*94 16y:C 18086 19166 

3450 11563 12770 33931 14959 1MW7 16934 33089 19167 

9522 11581 12773 13935 149&;'> 36023 16957 38111 iB=3 g 

9528 11585 32779 33937 34969 36028 Ifi-lSS 1F143 1S234 

9663 11599 12822 13943 14970 3 6051 16962 18194 32242 

9653 11603 12833 13962 14974 36057 16*Hi7 1S1PS 1924^ 

9685 1160* 12X46 23865 34S»T8 IiWS? l6iir*J 1(C12 ItnitS 

9689 11606 12852 33966 34W2 16066. 3(W38 18214 19C50 

9691 13609 32863 13969 3-1W3 36083 36992 18262 1928K 

969S 13625 12865 33975 35004 JflKO 17UIT* 34050 3. 92PO 

974S 11641 12876 33991 1SU09 16097 17U07 3 8290 192U4 

392 1301 245L 3547 4524 56S2 6S53 0O9B. 9246 11G47 IfflgS 14035 15024 16105 17010 3S303 39317 

294 1331 2465 3549 4525 5650 6889 8096 9756 11®3 32889 14063 35035 36113 17UUS 1S324 19321 

213 £333 S476 35S2 4530 5651 0900 8103 9758 11655 12903 14064 150*7* 16U3 17023 38325 12225 

216 133* 3494 3554 4532 565S 6902 0129 9803 11669 14075 1507* 16134 170SS 18326 1?36K 

349 1352 3499 3564. 4538 5677 691G S13E 9808 316S4 12949 14086 15**86 16124 I7u5t> 38339 ls«7S 

2S0 13SS 2506 3573 4590 5*532 $945 SMI 9S19 31691 32961 3«92 3SOWJ 16)50 3707*i IStl* 29085 - 

31 3392 2323 3591 4551 5703 6S85 8242 9932 11093 12977 14D93 15102 1M33 1707V 3 84 IS 1M0E 

257 1393 252S 3626 4563 5714 7000 8250 9953 H746 1M6Z MOW 15100 3S141 17IB8 18424 19421 

2BT 1407 2556 3632 4P9S 5718 7001 8259 9962 11753 ISMS 14155 15109 16152 17106 18136 19-C6 

539 3409 2564 364Z 4620 5771 7005 8260 10144 11764 1303S 141GH 15149 16156 17115 1«53 39441 

291 1410 2567 3664 4624 5722 7007 a>61 30156 11765 1W1 141TO 15)66 16160 17149 1«78 19442 

292 1424 257= 3675 462S 5723 7008 82GS 10355 11815 13SS3 14177 15173 16162 17157 16483 1944? 

SSL 1427 2625 3S7S 4626 5730 70 It 8279 10436 ZJ818 33087 24 1ST 35IS4 16175 3 71 HI JFSOZ 19455 

354 1430 2660 3678 4629 5738 7025 SZ90 10442 31833 130M> 14215 3 S202 36178 1720ft 38523 394HP 

373 1435 2683 3687 4631 5760 70-1S 8293 10456 11858 13091 34219 15214 16183 17216 1S525 DM Cl 

386 1436 2685 3698 4644 5762 7087 8304 1(612 11866 13194 14220 15243 35229 17239 1*931. 19161 

-404- 3443 2669 3710 4645 5802 7111 8306 305E9 11366 131 OS 342ZL 15244 16241 17241 11*545 35513 

406 1459 2708 3711 4660 5804 7126 8324 10640 11873 131)0 14333 1525ft 16349 17343 15548 19517 

41* 1477 2720 3765 4669 580* 7152 8385 10652 11573 13114 14235 15252 16262 1724ft 18549 19525 

43S 1479 =731 376G 4677 SBSO 7167 8393 30659 UWi 13123 14242 15=53 1S266 ITS 51 385S3 19526 

462 3498 2733 3773 4685 5883 7170 8411 10600 119U 13139 14243 THUS 16392 17261 3S583 193=1 

407 1514 2778 3776 4690 5893 7175 S4I2 10681 11913 13141 14256 15270 1K.YS 17271. IftSW 19346 

476 1542 =793 3792 4700 5955 7180 X457 107) B 11914 13184 14323 15273 16306 172 SO JS60R IPSivV 

489 1551 2810 3798 4701 5968 7194 84S5 10743 11965 J32I3 143S6 15305 16314 1731S lftfitl 19565 

eoi I55Z =839 3BU 4716 5&70 72 U 8481 10757 11977 1322S 1436= 15310 16323 1732ft 2861.7 39596 

503 3553 =843 3816 475= 5974 7213 8482 10804 11989 13=30 14363 1531= 16330 17334 18620 1061= 


504 1557 =854 38=6 4760 6015 7246 8498 10834 

541 1561 2857 3853 4735 60=6 7245 8503 111838 

554 1569 =869 3873 4824 6027 7249 8520 10S42 

584 1374 2880 387S 4825 6032 7259 8547 10871 


12035 13236 14365 153)6 16.MO 17338 18034 19615 

1=047 13257 14376 15353 16356 17310 18612 196)7. 

13052 13270 14389 1535S 16358 17343 18634- IW-'O 

12065 13296 144=1 3 5187 I6-*72 17J6ft 38655 3%2ft 


1575 2881 3878 4833 6053 7365 8554 10902 32075 13310 34425 2SJM 36375 17%» 38666 3WM 
S94 1606 2882 3895 4839 6054 7287 8579 10920 12082 1332S 1*428 15432 1*m7S 17384 1867* 396-17 

5BS 1 612 =904 3920 4840 6075 7291 85 86 109 29 12105 13330 14450 I5-I6S 36378 17385 18680 196*5 

615 1613 3911 3938 4850 60*2 7323 85*7 10935 12124 13383 144S4 154*5 16392 17367 18691 1970*) 

6B3 1634 2913 394+ 48% 6088 7327 8609 10938 12125 13413 14509 1548* 16401 17412 11W9S 19705 

633 164S 2915 3948 4869 6104 7330 8619 10947 1=135 13418 14513 IWHl 164L1 17445 18701 79710 

644 MSI 2967 39*1 4870 6106 7336 8620 10951 1=15* 13435 14587 16493 3*415 17463 1S7IO 19717 

BSS 1709 2971 40 07 4913 6X10 7345 8654 1096S 3=170 13449 14546 155)1 164=1 3747;; 38737 3973S 

691 1711 2990 4029 4915 6U7 7381 8680 10966 12331 13461 14552 1 55! 6 36425 37499 38720 19722 

692 1713 3030 403= 4937 6118 7407 8685 10994 12=15 33*6= 14559 15523 16441 17KI9* 1B74S 1974S 


1717 


4042 49*0 6120 74 4 S S68* 11057 1=252 33471 14559 35545 16443 17511 1*746 3975S 


7 It 17=3 3037 4050 4951 61=7 7450 8693 11031 
715 1732 3049 4097 4971 6128 7463 8701 11095 


1227= 13*72 14597 JSS63 16450 37561 18748 1*3767 
12279 134*0 14615 15578 16451 17576 187.15 19774 


716 173S 3059 4113 4972 6130 746ft 8713 11098 1=282 13496 14R2I 15579 36458 17570 16770 19791 

722 3743 3060- 4323 4991 5354 7467 873S 31302 32298 13517 14623 15616 16467 J7;-80 1*779 1F7V5 

734 1761 3071 4129 4993 6237 7470 8738 11103 32348 33538 14635 15631 16470 37585 1K7?1 19799 

756 1763 3073 4146 4B94 6240 748= 8739 11116 12380 33544 1*656 3 5634 16473 17590 18799 39009 

785 1766 3078 4173 4996 624= 7498 8742 11123 12392 3 3546 14663 15637 161=8 17 fNft 18X11 1911= 


787 1774 3)01 4186 499S 


795 1786 3103 4199 5017 6264 7527 8799 11164 
799 1824 3123 4304 5033 6266 7536 8806 11169 


75 09 8781 1X1% 13*24 33556 34665 7G63F 17611 18819 19830 


1=446 135A9 14668 10645 16S40 1762= 18820 18538 
12454 13584 14673 1565= 16563 1764 ft 1x0.53 19MO 


805 1828 31=4 4213 5063 0=08 7547 8808 11173 1=467 13591 14679 15556 36S08 17619 1X655 l«o3 


807 1831 3142 4233 6106 6334 7561 8826 11184 
8Z1 1866 3148 4234 5110 6337 7566 8829 11192 


32468 13600 14*87 15657 16*1= irft73 laftiS 15Sr-5 

1=481 13607 14707 J 565S 1661* 176% 1X881 19IC4 


330 1890 3150 4=38 5115 6353 7567 8832 11203 32482 13619 147=0 15734 366IL* 17709 13887 l«rj7 

MS 3 19*6 3153 4=39 525= 638S 7586 8833 21=10 3=497 13820 34755 35730 56635 1773ft 1MWX 1007-f 

S63 1960 3156 4259 5161 6*08 7591 8840 11214 12498 13633 14766 1577= 16637 17715 1801= 19991 

863 1961 3160 4263 5164 6425 7607 8864 11237 1250= 13655 14769 15776 166-1? 17746 189)6 =0000 

885 1968 3171 4271 5175 6449 7618 8876 11246 1=504 13686 1477S 1581 1 1665ft 17747 1*9=0 

SSZ 1969 3177 4277 517S 6480 7623 8905 11=49 12515 13695 14704 1582= 766:18 17761 35963 

321 1376 3186 4789 5181 6489 7639 8919 11258 1=S40 13732 WST2 1589= 1%7= 17783 18.%l 

927 1977 3189 4291 5185 6553 7641 89=9 USSS 12543 13760 14813 15917 16632 37*1= 189K5 

509 1381 3191 4299 5186 6561 7644 0994 11263 12S74 13761 14815 15926 16696 17.4=5 18065 

932 1983 3203 4304 5=77 6629 7646 9001 11272 12580 13767 34816 15929 16725 1784= 15&SS 

944 1989 3207 4311 S282 6638 7669 9058 11274 

947 2000 32=2 4310 5298 6643 7741 9076 1130S 


12589 13768 14818 15939 1*7=8 17851 1S£1?I 

12596 13771 1493= 15945 16763 17853 18975 


356 2026 3231 432* 5323 6656 7753 3*187 1131= 1=61 1 1377T 14837 15946 16770 1 7877 3SO 69 

978 2053 3240 4325 5358 0657 7754 9091 11313 12626 1-1702 1-1839 1591!) 16782 17*87 19**00 

982 2060 325= 432S 5464 6675 7810 9096 11345 1=643 13794 14849 16957 167»6 17S94 19003 

1015 2073 3297 4332 5468 6676 7840 9104 11349 12644 13796 14855 15961 lftUlO 17936 39004 

UM2 2079 3301 4336 5433 6681 7846 9105 11353 12645 13800 14865 15963 16819 1793ft 19008 

The Debentures specified above, are to be redeemed for the said Sinking Fund at the Multi- 
national S ecuriti es Services of tbe Fla cal Agent, 111 Wall Street, 5th Floor — -Bond 
’WindufS) in the Borough of Manhattan, The City of New York, State of New York; or at 

the mam offices of Uanca Nazionale del Lavuro. .Rome; Banque de Paris et »ies Pays-Ba;', 
Luxembourg; Credito Italiano, Milan; Deutsche Bank AktiengesdLachaft, Dusseldorf ; Drcsdner 
Bank Aktiengesellsriiaft; Frankfurt/Main ; Hi'll Samuel & Co. Limited. London; Pierson. 
Heldrinff & Pierson, Amsterdam; Sodete Generale. Paris or Societe Generate de Banque S.A.. 
Brussels, as the Company's paying agtaits, and will become due- and payable on January 15, l?.sl 
at the redemption price of 100 percent of the prinripal amount thereof plus accrued interest on 
said principal amount to such date. On and after such date, interest on the said Debentures will 
cease to accrue. 

The said Debentures should be presented and surrendered at the offices set forth to the preceding 
paragraph an the said date with all interest coupons maturing subsequent to the redemption date. 

For MASSEY-FERGUSON NEDERLAND N.V. 

By CITIBANK, NA. 
Fused Agent 

December 16, I960 


This amiomcemeot appears as a matter of record only. 
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at Beatrice Foods 


BY TERRY BYLAND 


BEATRICE FOODS, the major 
food processor, looks set to 
maintain its record of annual 
increases in profits this year, 
with the help of a further rise 
in sales in the rhird quarter. 

At the nine-month stage, 
earnings are 4 per cent ahead 
at 5233.5m, or 32.26 a share, on 
sales 5.6 per cent up at $6.55bn. 

After sis months, earnings 
showed a 3.7 per cent rise on 
sales 5.3 per cent ahead. 

The third quaner showed a 
rise of 6.1 per cent in sales at 
52,25bn, and a 4,6 per cent gain 
in profits to $80.8m or 7S cents 
a share. ■ 

Beatrice has thus maintained 
its pattern of annual increases 
in profits for 28 years. 


In September, the group 
acquired Boh Evans Farms for 
shares, Evans, which mokes 
sausages and operates family 
restaurants, turned in sales of 
$32.4m in .Its last fiscal year. 


Rupert Cornwell, in Rome, reports on the outlook for the telecommunications industry m 

A critical test for government 



But a problem has been pre- 
sented for the group in the 
form of an FTC ruling that it 
must sell Tropicana Products, 
acquired for 5488m in 1978. 
Tropicana, a major producer of 
orange juice, is a significant 
factor behind Beatrice's hopes 
for further increases in profits. 

For the current fiscal year, 
which ends on February 28, 
earnings of about 53.10 a share 
have been 'forecast on Wall 
Street 


Ranger Oil takes over 
Kissinger Petroleum 


BY ALAN FRIEDMAN 


IN A MOVE to expand its 
American activities Ranger Oil, 
the Canadian-based oil company, 
has purchased the outstand- 
ing shares of Denver-based 
Kissinger Petroleum for a total 
of $63m (£26.Srn). The purchase 
price includes a payment nf 
545m for the shares, primarily 
those of the late Clyde Kis- 
singer. and the assumption of 
$l8m of debts. 

Ranger, which has interests 
in Canada, the U.S. and the 
North Sea. is currently capi- 
talised at around $1.2bn. As a 
result of yesterday’s redetermi- 
nation of the Ninian Field the 
company's share is now esti- 
mated at 6.2 per cent. 

Mr. AJ Surridge. vice-president 
for finance, said yesterday that 
the purchase of Kissinger, a 
private company, would be used 
to develop a strong base in the 


THE ITALIAN telecommunica- 
tions sector is under pressure 
to take within the next weeks 
and months a series of decisions 
which are likely to determine 
the financial, organisational and 
technological shape of the 
industry tor much of the new 
decade. 

The situation today could 
hardly he more fluid and con- 
fused. Bui what is ultimately at 
stake is whether the country's 
authorities can use the oppor- 
tunity presented by the massive 
modernisation scheduled for 
Italy’s telecommunications net- 
work in the coming years to 
give Italy a real foothold in a 
high technology growth area. 

The most immediate need is 
lo restore the finances of SEP, 
the principal telephone operat- 
ing utility in Italy. SIP’s debts 
are currently reckoned at 
around L?,000bn ($7.4bnj,‘ and 
its 1980 losses are forecast at 
about L350bn. 

Without an immediate injec- 
tion of funds — or at least a 
debt moratorium — SIP is faced 
with the threat of having to cut 
back severely, or even suspend. 


ordering programmes from key 
subcontractors, most notably 
ItaJtel (formerly SIT-Siemensi 
which accounts for over 50 per 
cent of domestic telephone 
equipment market. 

On December 38 a share- 
holders meeting of STET, the 
financial holding company 
which is SIP's parent, was due 
to have been held to approve a 
LSOObn <SS42m) capital 
increase, the bulk of which 
would have been channelled 
into SEP, whose financial plight 
has been made worse by its 
failure to secure adequate tariff 
increases from the government. 

But at the last moment the 
meeting was called off, and 
rearranged for December 29, 
following the mysterious failure 
of a representative of IRI 
llstiiuto per La Ricostruzione 
Industrials*, the state con- 
glomerate which controls STET, 
to attend. 

No reason has been made 
public for the surprise absence. 
It -is understood, however, that 
mi. which itself Is facing 
severe financial problems, is 
unwilling to shoulder the bur- 


den alone of restoring STETT 
and SIP to financial health. 
Plans, meanwhile, are believed 
to be underway for several 
public sector credit institutes 
to make additional funds avail- 
able to SIP. 

The picture is complicated 
still further by calls for a 
change in the structure of the 
state - run telecommunications 
industry, which would give SIP. 
which now has some 14m sub- 
scribers. a greater autonomy In 
running its own affairs. 

This might take the form of 
establishing a clearer split 
between the utility SIP and the 
various equipment suppliers 
like Italic! Selenia and SGS- 
Ates, all of which are also sub- 
sidiaries of STET. 

At the same time pressure is 
growing for an end to the 
anachronistic distribution of 
revenues from the Italian tele- 
phone system. SIP has to carry 
investments for the whole 
system, but revenues from many 
long distance calls in the coun- 
try go to a separate, highly 
profitable, concern. ASST, while 
international calls are handled 
by a third concern, Italcable. 


SIP’s income largely derives 
from local calls and certain 
trunk calls in Italy itself. '■ 

AH this, however, is con- 
nected with, and. la a sense over- 
shadowed by, the industrial 
choices facing the industry as 
Italy belatedly moves to a fully 
electronic, highly automated, 
telephone system. The man- 
oeuvres now under way may 
lead to far reaching and highly 
innovative developments in the 
country's' corporate landscape. 

Italy today is basically seek- 
ing to carry out a similar exer- 
cise to that pushed through by 
France five years ago, when 
heavy intervention by Che Paris 
authorities used the changeover 
to time division switching 
exchanges to transform the 
country's- telecommunications 
sector. 

Nothing, of course, could be 
more different from -the rutb- 
lesssly efficient “dirigiste" 
methods, of 'France than the 
dilatory and bureaucratic public 
administration of Italy. 

Nonetheless, some industry 
strategists are thinking in terns 
of a new telecommunications 
system grouping here — embrac- 


ing Itaitel, whose '“proteb” 
fully electronic switching tech- 
nology could be central to 
Italy's moderinsatibn . pro- 
gramme, Telettra, the trans- 
mission and switching specialist 
subsidiary of Fiat, Olivetti; and 
oerhaps a foreign ally possess- 
ing proven technology. Sweden’s 
Ericsson, which controls the 
Fatme company here, and 
General Telephone and Elec- 
tronics of the U.S. are the two 
names most frequently men- 
tioned. 

Olivetti has never concealed 
its aim to become involved in 
“Telematics” the area where 
electronics and communications 
overlap. And its deal with Saint- 
Gobaln of France earlier this 
year bad important' fenpiieations 
in that direction.. 

Since then, however, talk has 
been insistent that Sig. Carlo 
dp Benedetti, Olivetti’s manag- 
ing di recto r, was planning a deal 
with STET. This, it was said, 
would . see STET taking a 
minority stake in .OHvetti’s 
capital, while the lat ter m ight 
gain an interest in STET or 
Itaitel, as a key to entering this 
large and potentially lucrative 


market- :. r 

Sig, de- Behedetti last we 
end denied these - suggest!* 
but remarked that ST 
and Olivetti were operating 
overlapping sectors ’ and tj 
had' to liaise {freely, . 
.Moreover, whatever 
strength of the tumours, er 
fertilisation between the i 
concerns at a personal level 
considerable,' Ottorino I 
traml,' a ' former OH« 
managing ‘director, is now pre 
dent of SIP and widely tipj 
as -the near’ president of ST 
itself- Signa, Mari Sa . Beilisa: 
a former head of Olfveri 
American operations, is now 
senior executive at Itaitel. 

Add to this the enthusias 
advocacy of Sig. Gianni . 
Mfchelis, the- Minister for Sti 
Shareholdings, of closer ti 
between the public and privs 
sectors, and it is easy to see w] 
some people are less rhan co 
vinced by Sig. de Benetfett 
denials. 

It remains to be seen, he 
ever, whether Italy's putt 
administration earn for once tal 
the necessary decisions swift 
enough. 


Northern part of the U.S. The ! 
company already has an office 
in Texas. “ Kissinger will be 
operated as a subsidiary in the 
States. Its Canadian operations 
will h» integrated into Ringer." 
he said. 

Mr. Surridgi? said that 
Kissinger owned four drilling 
rigs and nearly 500.000 acres of 
land in the U.S. and Canada; He 
estimated Kissinger’s proven 
reserves at 55bn cubic feet nf 
gas In Canada and 900.000 
barrels of oil in the U.S. 


Belzberg brothers boost 


The deal came about as n 
result of the collapse of an 
earlier acquisition plan by 
Blocker Oil. according to Mr. 
Surridge. This plan was aban- 
doned by Blocker as a result 
of resistance to Canada's new 
budget and national energy 
programme. 


HI 


BY DAVID LA5CBU.ES (N NEW YORK 


THE BELZBERG brothers of 
Canada have disclosed that 
they have continued to 
increase their ownership of 
shares in Bache Group, the 
large Wall Street investment 
firm. 


BY OUR FINANCIAL STAFF 

EARNINGS PROGRESS re- 
mained strong in the third quar- 
ter. reports General Instrument, 
a leader in the racecourse bet- 
ting equipment industry, and a 
further increase in the final 
quarter is expected. 


In filings with the Securi- 
ties Exchange Commission, 
the brothers* company. First 
City Financial, said it had 
raised its holdings from 14 
per cent to’ 15.5 per cent 
through purchases made 
between November 24 and 
December 11. 

The SEC filing said that 


the company had no present 
plans to take over Bache. 
However, Bache made no 
secret of its nervousness 
about the Belzherg*s inten- 
tions a year ago when the 
brothers started accumulat- 
ing a sizeable position. 

The Belzbergs bought part 
of their holdings from the 
Hunt Brothers nf Dallas, who 
are in the process of re- 
ordering their finances follow- 
ing the stiver crisis earlier 
this year. Ironically, Bache 
originally persuaded the 
Hunts to buy Bache shares to 
ward off the Belzbergs. 


Rights issue 
from Swiss 
Pirelli 

By John Wicks in Zurich 


Commerzbank sells more share 


BY STEWART FLEMING IN FRANKFURT 


raise 


TNT buys U.S. group 


The earnings total for the first 
nine months shows a 34 per cent 


gain at $49.3m or $5.52 a share. 
Sales, at S618.6m, are 20 per 
cent ahead. 

In 1930 General Instrument 
earned 851.1m or $5.90 a share 
on sales of $178.1 m. But the 
board is confident that, with fur- 
ther gains likely in the final 
quarter, the full year will e>. 
ceed 1979. 


BY OUSt FINANCIAL STAFF 

THOMAS NATIONWIDE 
Transport the Australian 
group. Is to acquire Pilot 
Freight Carriers of the VS. 
for some U.S.$28m. TNT will 
also acquire Pilot Freight’s 
affiliated real estate company, 

T**-**>«nal !Y:--p , 'ouSf* Corn. 

The acquisition of Pilot 
Freight Carriers, a US. truck- 


ing and warehousing company 
of Winston Salem, North 
Carolina, requires the 
approval of the relevant U.S. 
and Australian authorities. 

Revenues of the U.S. com- 
pany, ranked as the 37th 
largest general commodity 
carrier In the U.S., will be 
around $H0m. 


A RIGHTS issue to 
SwFr 5Dm I $23J2m ) is proposed 
by Sacieie Internationale Pirelli 
ihe Basle-based holding com- 
pany of the Italian tyres group. 

The issue will be on a one-for- 
six basis at SwFr 200 a share 
and involves 250.000 new bearer 
shares of SwFr 100 nominal 
value. Holders of participation 
certificates will also be able to 
subscribe new certificates under 
the same conditions. This will 
raise a further SwFr 2.41m for 
the company- 

A further funding by the 
Swiss holding company js 
planned for March when a con- 
vertible bond is to be isuetj. Con- 
version would be into participa- 
tion certificates. 

Hp rhe h-sis of increased sales 
.vitf “satisfactory ” earnings as 
of November, the company anti- 
oip.tes “favourable" business 
derelepmer" ditrine the current 
ye»r erdins June 30. 1931. 


COMMERZBANK, which earlier 
in the month announced the 
sale of a 32 per rent stake in 
Kaufhof, the leading West Ger- 
man stores group, has now dis- 
posed of halt its 25 per rent 
holding in Germany’s second 
largest building company, 
Hochtief. 

In a complex transaction the 
bank has in effect sold a I2J per 
cent shareholding in Hochtief 
worth on the stock market 
around DM50m f$llm). The 
sale price, however, will be 
significantly more than the cur- 
rent share price of the com- 
pany since, under German law, 
holding of this size convey 
special tax and voting privileges- 

Commerzbank's total holdig in 
Hochtief is just over 25 per cent 
but the deal it has announced 


will leave it with an indirect 
stake in the building comp fry 
of 121 per cent The 25 per cent 
holding has been sold to a hold- 
ing -company called Fr&ncom- 
merz, in which Commerzbank 
has a 40 per cent interest. 
Almueco has 40 per cent and a 
Swiss company. Watt AG, has 
20 per cent. 

Almueco is 75 per. cent owned 
by companies controlled by the 
big German insurance concern 
Allianz. The other 25 per cent 
is owned by Commerzbank 
itself. 

The impact of the sale on 
Commerzbank’s own finances 
will be limited, however, 
because the bank last year took 
some of the potential profits 
from a disposal of Hochtief into 


its already slumpmc profits l 
selling the shares privately i 
an unnamed holding compan 
which is believed to have bee 
a wholly owned Ccmmcrzban 
subsidiary. 

Since that sale, however, th 
Hochtief shares have risen fror 
around DM 390 to a recent pric 
of DM 459. 

* * + 


DE30NEX a 54 per cent wn* 
subsidiary of the West Gerraa 
state-controlled energy grout 
Yeba, plans to increase its cruel 
oil production to 10m tonne* 
year by the end of the decafr 
It said that lo achieve U 
10m tonnes target, it will hai 
to continue to invest sbw 
DM 400m 18203m J a year e 
exploration. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary matins 
exists. For farther details of these or other bonds see the complete list of Eurobond prices whirl 

Closing prices on December £ 


; e Increased earnings are fore- j »«' bc »“ bli5h « i nMtt ° n M ° nda -''' ,anuary 
c- «t for !PR0 by Hiiti, the u,s. dollar Change ■*> 
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Lichicnsrein-based maker 
I construction cquipnv?nL 

5 »ies hr.-? apparently moved 
in i? SwFr fft.Cbr: while net 
I o-o r.re ejected lo rise 
M-.r ■ th;!*- le*el c? 1 5 v 79 to 
.iron fid Sv- T7 r (525.5ml. 

v.vti-’b se'l.'i its pouts in 
sma? mr/keis, now 

i'.?.-' H’ , ”i!forirr!'n units in four 
T;: ■n-e.i- CMinlrie*. fbe 
and Mexico. 


U.S. 


I>o”sr bond 


-trices firmer 


in quiet trading 


By Per-r Montegnon 




, sr-?> * L'-.FT drlSer Eurobonds 
. r>'is'-' 4 of be i ween and 
’ tNyi-r* v*. ,c t£ r d?y 

» -:!*"* *i restrict'd 
finlid'-y. 

- ti'.e m * !, t 

: i\>» in: 1 , fell harir* 
sfighriy after !New Ycrfc opened 
Jn ver fo'ie"-'l , jg the announce- 
ment -of a new 20-ycar U.S. 
Treasury issue. The loss, how- 
ever. was more than made up 
after news that Chase Man- 
hattan decider? to pare its prime 
jate by half a point to 20 i per 
cent. 

T/, olume was reduced to a 
mic ! m 2 J level since few 
operators were ready to take 
up new positions ahead of the 
holidays despite signs of a peak 
in U.S. rates. Among individual 
issues Credit . National’s new 
SSOm bond was quoted un- 
officially at 105 bid. compared 
with 1041 hid on Monday. 

Some activity was recorded 
in floating rate notes where 
issues which recently had 
coupons fixed at a high level 
attracted interest. 

Sterling Eurobonds and 
Deutsche Mark foreign issues 
were also marked up in 
sympathy with the dollar sector. 

German dealers said that 
buying interest was still modest, 
hut it appears to be coming 
from abroad. Domestic investors 
who have recently been 
attracted to Deutsche Mark 
foreign bonds because cf their 
high yield ore growing less 
interested in this sector as 
yields move closer into line 
with those available on the 
domestic market. 

The gentlemen's agreement 
between loading banks and tha 
Bundesbank to restrict capital 
exports also helped sentiment 
as it means little new paper 
will be coining on to this market 
in the months ahead. 
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J “ Penneir Im 12*-. 86 
i.v.-r^« 131 , 8 R 
NorWesi Ind. 13*s 87 ... 

F -nwn S 'o: i 10-', 00 .. 

OVP 10 56 

, Pe-re- 11’- 88 
thOUVfi 1 H-dro 1U- 92 ... 

3 h-d of 88 

I *-re -nj. 51; 

<5-v«Men 1 3>, 8S 
V • -d F- Cr»d 83 
- -OH F. F? 

’■-.-s’njw, 12>. S3 

Unilever NV S* 90 

"'arid Sink 9*« 85 ... 
World Bank 10V 87 


Average price changes 


Issued 

100 

75 

300 

200 

ISO 

100 

SO 

75 

70 

TOO 

75 

125 

too 

ISO 

60 

’00 

ISO 

250 

ICO 

300 

too 

75 

75 

50 

115 

ICO 

75 

BO 

50 

EO 

ICO 

inn 

inn 

5n 

5n 

ro 

•in 

FO 

50 

100 

200 

300 


EO d Offer day week Yield 
92V 93V +OV -1-3 13.02 
fSTV 92V 4-1% +a> 4 tana 
87V STi +OV 43 s ! 13.26 
90V 9K, +0V 43V 13.13 
86V 87>. 40V 44V 13.21 
88V B &4 40V 41 13.87 
98V SY, 40V 44 13.53 
85V 85V 40V 42V 13.28 
185V 8SV 40V 44V 1327 
100V 100V -OV 43V 13.59 
84V 85V 42V 42V 13.00 
SSV 40V 42V 12.96 
98V -0V 43V 13.22 
86 40V 4ZV 13.66 
98V 40V 43V 13-48 
68V 40V 41V 14-OS 
82V 41 41*, 14.48 
99V 40V 41V 14.99 
90 +0V 40V 15.97 
98V 41V +2V 13.96 
94V 40V 43V 13.40 
9ZV 40V 43V 13.63 
93V -OV 40V 14.11 
30V 40V 44 13*1 
97V -0V 42V 11.38 
9«V 40V 42V 13.92 
95V 0 40V 13.70 
96V 0 40V 14.6S 
87V 0 41V 14,35 
86V 40V 42V 13.35 
B9V 40V 42V 13JO 
87V 40V 42V 14.34 
88V 41V 44V 13.49 
85 40V 43V 14.97 
93V 40V 42V 73.41 
98V 40V 42V 12.83 
96V +OV 44 13.49 
95V 0 4 ?V 13.97 

95V 0 +2V 1 3.95 

97» a 40V 42V 13.73 
t83V 83 4»V 42V 12.97 
88V 89V 40V +3V 13.10 
86V 87V 40V 43V 13-30 
On day 40V on weak 42V 


85V 

97V 

85V 

195V 

68 V 

82V 

96V 

89V 

97*. 

93V 

91V 

•S3 

89V 

96V 

195V 

•94V 

196 

196V 

B6 

89V 

87 

83V 

t84V 

92V 

98». 

9SV 

t95 

95V 

196V 


U. Bk. Nrwy. 9> ; 90 EUA 
8 k. Uees & H. 10 85 FI 
F. G. Hypo 9V 87 Fl ... 
Hemeken NV 10 87 FI... 

Nat. Iiw. Bk. 10 87 FI... 

Nat. Nedor. 9V 67 n ... 

Nad. Midd. Bk. 10 85 FI 
Aaro Paris 13V 87 FFr... 
Charb'neqes 13V 85 FFr 

CECA 14V 86 FFr 

Finland 11 84 FFr 

Finland 1JV 89 FFr . 

Go* da Franc? 11 84 Frr 

Renault 9* 85 FFr 

Sol v ay Ot Cie 9V 87 FFr 
Urd. Men. Sts. 14 65 FFr 

Acona 14 85 E 

Beneficial Fin. !4V 90 C 
Bonencial Fin. 14V 80 £ 

BNP 12V 91 C 

CECA 13V 88 £ 20 

Cilicorp 0#S 13V 9»fT.. BO 
Fin. tor Ind. UV 88 E... 20 

Fin. for Ind. 13V 87 E .. 30 

Gen. Elec. Co- 12V 89 £ 50 

PeuoeoT SA 14 30 £. 33 

KDlhsch Id 14V 90 E.. . 12 

5 wed Es Cr. 15*. 85 £ 20 

Banobras 6 V 90 KD . .. 7 

CCCE 8 V 91 KD 10 

Sonatrsch 8 V 90 KD . 12 

Ak :0 9V 87 UnFr 500 

Euratom 9V 88 Lu*Fr .. 500 
Enrofimo 10V 87 LunFr . 500 

ElB 9V 8 S LueFr WO 

Volvo 9V 87 LuxFr 500 


IB 

75 

60 

75 

75 

eo 

75 

150 

400 

150 

80 

70 

150 

TOO 

125 

150 

20 

30 

20 

15 


99V 101 O 0 9.4 

100V W IV 40V 41 9 6 

94V 94V 4CV 40V 10B 
97V 9SV 40V 41V 10.4 
96V 97V 40V 41V 10 K 
MV 95V +0V +1V 10 5! 
101 101V 40V 40V 9.K 
95V 96V 0 -OS. 13.3 
981, 99 :, +ov +QV 14 II 
700 101 0 — OV 14.91 

89V 90 5 , 0 -O’. 14*1 

85V 40V — OV 14.61 
B1V 40V -QV14.Q 
83V O -CP c 1523 
79 -OV -OV 15 2S 
99V 40V 0 I44S 

96 40V 40 s , IS 31 
93", 40», 40V 1S.56 
94V 4-OV 40V 1551 
96 41V +1V 145* 
95V 41V 42V 1438 
WV 40V 41V M St 
99V We 40V + IV 14.38 
96V 97V +1V 42V 14.47 
91V 92*, -‘-OV +1V14M 
93V MV AOV 41V 15-19 
95>« 37 s * 40V -TV 14.85 
101V 102V +V, TA.CS 


84V 

gov 

82V 

78 

97V 

t95V 

93V 

93V 

93V 

9SV 

94 


tS6>, 86*, 
flh 78 *p 
187V 8 7V 
m\ 89’: 
33V MV 
38V 99V 
95 s . 96V 
90 91 


0 wss 
0 K 35 
0 *>F> 
-IV 11.3 
-OV 11 10 

-ev io r 

-ovwco 

-1V11.£i 


FLOATING RATE 

NOTES Spread Bid 

Allied Irish Bank 5V 87 


Offer C.dto C.epn tyid 


DEUTSCHE MARK 
STRAIGHTS Irsuad 

Asian Dsv. Bk. 8 V 90... 100 

Australia £P» 90 250 

Austria. Rep. of 8 V 92... 160 

SFCE 8 V 95 100 

CECA 7V 92 160 

Cll-Honeywutl 8*» 90 ... 125 

Denmark 8 V 92 100 

EfB 90 200 

ESCOM 9V 87 ...' 100 

Iberduera SA 9 30 TOO 

Ir.d. Bk. Finland SV 90 50 

Jaosn Air Linas 6 V 87 TOO 
Japan Daw. Bk. 7 5 , 87 100 

Kobe. Ci«v of B 90 100 

Midfund Int. Fin. 8 ». 90 180 

Norway 7V 85 250 

Nnclebraa 9V 88 100 

O KB 8 V 92 ISO 

Oslo. Citv ol 8 V KJ... . 80 

Venezuela. R. of 3V 90 ISO 

World Bank B 90 700 

World Bank 10 86 150 

World Bank 10 90 200 

Average price changes 


Change on 

Bid Offer day weofc Yield 
91V 32V 0 40V 9.62 
95V 0 41V 8.85 

93V 40V 40% 820 
90V 0 -OV 9. <7 

92V 40V 40V 9.06 
MV 40V +0V 9.38 
95V 40V +0V 9.01 
96V -OV 40V" 9-17 
38V 0 40V 3.85 
97V 40V +0V 
94V 40V -OV 
95V 0 40V 
93V 40V 41V 
93V 40V 40V 
96V 40V 41V 
97 40V 40V 
92V O' -OV 11.26 
91V -0 » 4 -OV 9 52 
9 S 7 , 0 40V a. 99 
97V 0 40V 10.24 
92", -OV 40V B.30 
104 -OV -OV 9.12 


95V 

92V 

39V 

91V 

93V 

94V 

95V 

97V 

96V 

93V 

S4V 

92V 

92V 

957, 

96 

92 

90V 

98V 

99V 

91V 

IQfir 


9.52 

9.45 

9.05 
9.10 
9.10 

9.06 
B.55 


1047, US’, -OV 40V 
On day 0 on weak 40V 


9.11 


SPAIN 




December 23 
Banco Bilbao ... 
Banco Central ... 
Banco ExtCnor ... 
Banco Hispano ... 
Banco 'nd. Cat. 
Banco Madrid 
Banco Santander 
Bsnen Urqui/o 
Banco Vizcaya .. 
Banco Zaragoza 
Draqadoc 
Fcpanola Snc .. 

Facia 

Gal. Ficciadoc .... 
HidroJa 

Iberducro 

Pstroleos 

Petrollber 

Sopifflaa 

Telefonica 

Union Elect 


Price 

% 

243 

275 

227 

230 

120 

14} 

332 

145 

263 

204 

83 

48 

52 

24 

71 

ei 

77 

80 

102 

61 

67 


+ar- 


SWISS FRANC 


STRAIGHTS I 

Issued 

Austria. Rep. of 54 90 

TOO 

Bayer int. Fin. 5V 92... 

100 

Bergen, City ot 6 90 ... 

50 

BuhmTfl-Tarterode 7 90 

40 

Copenhagen Tele. go 

60 

Denmark 5V 30 

?g 

ElB 4V 84 

100 

Elat, de France 5V 90... 

100 

Eurofimo 5V 92 

so 

F G. H. Hypo. Bk. 6 90 

50 ■ 

Finland. Rap. ol 3V 90 

80 

GZB 4*.- 89 

100 

Int -Amef. Dev. 7 SO ... 

80 

Japan Dev. Bk. 54 SO 

700 

Jutland Tele. 54 90 

50 

Mr. Blanc Tunnel 54 90 

60 

Newaq 5V 30 

80 

Niooon Tel & T 4V 89 

TOO 

Borges Komm. 4’* 91... 

100 

OKB 4V 91 

TOO 

OICB 6 90 

100 

Oslo. City of 4V 9l 

100 

Oslo. City o> 57 , 90 ... 

80 

Philips Lamps 5V 92 ... 

100 

SekiJid Pre. Hmi. B 90 

so 

Shikoku El. Pwr. 44 89 

100 

Trade Dev. Fin. 5V SO 

50 

VoeOt-'Alpme 5 V 90 ... 

80 


Change on 

Bid Offer dav week Yield 
95V 95V 40V 40V 6.03 
99V 99V -OV -OV 
1100 100V -OV -0 s , 

103V 103V 0 -OV 
93 93V 40V 40V 

92V 92V -OV -IV 
85 85V 0 +1 

199 99V 40V 41V 

101V 101V -ov -OV 
t102V 102V 40V 44 
W3V 94V 407, 41V 
R6V 96V 40V 40V 
100V U»7, 40V 0 

100V 1007, -JR, o 
195 P5t -OV +1V 
96-*, «V — OV -2 
99V 39V 40V 41 
tfrl 91V +17, 42V 
85V 88 40V 40V 

85V re -ov 4ov 

100>j 101 40V +1 

85V 85 s , -OV -OV 
100V 100V 0 -OV 
95V 95V +0V -OV 
99V 100 -OV -OV 
91V 91V 40V +0V 
56V 96V 0 40V 

86V S7 -0V+1V 


Bank of Tokyo 5V 89 ■ 

BBL Int. 5 06 

Barclays O/S Inv. 5 90 


Citicorp O/S F. 84 

C. (Wit 5V 97 

Co-operative Bk. 6 86 . . 
Den Norsks Credit fi 90 


Giro und Bank S 3 * 91.. 


' Juoabanka 8 89 

InB. Bank Japan 5V 87 
tnd. Bank Japan 5=« 8B 
Uoyds Eurofin B 90 C .. 
Lloyds Eurolin 5V 92 ... 


1 ov 

934 

93=* 18/6 

5V 

525 

«F, 

974 

93 25/4 

13.M 

tin 

ov 

9SV 

sr, 20/5 

164 

16.73 

OV 

•t» 

994 13/6 

20V 

20.28 

*0V 

199 

964 29/2 

18.19 

IE 51 

04 

98V 

WV 29/1 

14.44 14-05 

50V 

9«, 

974 18/4 

WV 

13.CC 

HS 

199V 

99V 29/2 

17V 

17. 99 

OV 

SP, 

97 18/3 

12V 

13 31 

ov 

97V 

98V 15/5 

15V 

15.56 

ov 

971 

90V 5/2 

15V 

16 07 

ov 

977, 

OT, 30/4 

15>, 

15.49 

ov 

SSV 

984 2373 

5V 

534 

♦ov 

974 

97V 1/2 

15.06 

15.47 

ov 

ST 

93 23/5 

T€\ 

18 21 

ov 

96V 

97V 15/4 

13.31 

13 72 

ov 

ftj/. 

91V 9.'4 

TT. 

13.57 

ov 

54 

94V 3 n 

15V 

16.53 

ov 

98V 

98V 4/6 

17*. 

17.51 

ov 

ItXF, 

101 13/5 

20.19 

20.W 

♦ov 

977. 

9S-. 29--Z 

1SV 

13.52 

ov ' 

•tna 7 . 

1004 30/12 

SF.- 

9.43 

ov 


?SV 5/6 

17.19 

17.5S 

ov 

<r». 

9T, 35-1 

9 G9 

9.92 

50V 

964 

96 14/4 

13V 

13.94 

50V 

»V 

96V23/4 

13.69 

14.28 

MV 

98 

984 6/2 

16.06 

18-3 

ov 

38V 

98V 6/3 

12.06 

12.50 

ov 

9BV 

9BV 15/1 

10 

io rr 

04 

ar. 

877, 18/12 

64 

6 96 


Midland Inti. Fin. 5 89 
Midland Inti. Fra. 5V 92 
Nacionel Fm 6V 86 .. .. 

NBt. West. 5*4 94 

Nat West. 5V N . 

Nippon Credit 5V B7 
Standard Chart. &V 90. . 

Svenaka Hndlsbk. 5 87 
Bq. Ek. d'Alq. 4!, 89 S= - 

Average price changes... On day -OV on week 40\ 


5J33 

558 

6.46 

6.71 

6.82 

6.00 

5J6 

5.60 
6.65 
6.IJ1 
BJS 

8-31 
5.64 
6.19 
595 
5.80 
5.53 
6.21 
6^1 
5.S7 
6.29 
5.84 
5.77 
8.01 
6 07 

6.60 
615 


Average price changes. .. On day 4<JV an week 4tP, 


CONVERTIBLE Cnv. Cnv. Chg. 

BONDS date price Bid Offor day Pwr>» 

Bow Valley Inv 8 95 . 4/31 23.12 103V 104V 40V 50.Z3 

Canon 6V 95 1./81 829 113V 114V 40» ; 1 M 

Credit Suisse 4V 93 W19 1Z78 1110V 111»4 41V -SJO 

Dilicon Fm 84 Ki 10/81 29.5 J1034 105 414 «■* 

Enserch Fin. 94 34 7/80 30 JS 169 170 -1 -1-« 

Hanson O/S Fin. 94 95 1/81 1.92 MV 95V +OV 
Ine Overseas 8V 2000... 4/31 42 tl024 104 434 

Inrhcape Lid. 8 95 2/BI 4,55 92V 934 0 -&■» 

Jaccs 74 BB 11/30 565 W7 108 -0 s . 

Marion Int. Fin 9 SS .. 12/SO 23 J5 f107 iWr 0 -2 D 
Matsushita El. 7», 95 ...11/80 648 984 994 +0V 13^ 

MEPC S 5 .- 36 2/81 2 *7 S14 92 s , 0 4-» 

Niirjsta Eng. 74 96 1/81 327 91V 82 s 4 40V -1*1 

N.ssho-lwai Co. 8 36 . 10/80 3S8 BfiV 894 -04 -f-T* 
T "*r 1 ' f»- 9F a/SO 604 104 105 - 04 - 3 ® 

Sumitomo M. Ind. 7 95 2/81 181 99V 100V +04 -!■£ 

S.m.ss 51- Cn-' Fij W 9/90 MO 193 94 414 

’>.• 10 - s>, 901-81 409 914 92*s 40V 6 50 

Tran sco Int BV 95 ... 2/81 68 

Tncoro 84 J5 .. ..W/W31.SS 

Union 3k Swdz. 5 £9 2/M 121-4 
Fuiirsu 5 64 OM .... 7/TO431.S 
Sharp Cpn. 80 DM 9780 535 
Un/ Co. P; 85 DM . 11/7SS67J 


196 974 +1 ’6- w 

«9>, 101 +14 4.43 
IBS » -04-11-29 
130*, 131V +04 30 

1244 1254 -IV -I-* 5 
101 WZ +(Fi 2-K 


-3 


+ 2.8 
+ 2 
43 
- 0.2 
-3 


,40.8 


YEN STRAIGHTS Issued 

Australia 5.6 83 30 

Australia p, 86 20 

ElB 7V 89 12 

Finland 5.8-83 ..., TO 

Finland 6.6 88 10 

Finland. Rap. of 87... 75 


Change on 

Bid Offer day weak Yield 
894 80», 0 -OV 9.80 
85V 86», 0 0 9,13 

824 83*i -OV -OV 8 91 
88V 89V 0 -04 70M1 
85V 864 0 -OV 9.56 
847, 95V 0 -OV 9.34 


Average price changes... On day 0 on week — OV 


OTHER STRAIGHTS Issued 

Bell Canada 10V 86 CS 60 

CIBC 134 85 CS BO 

CIBC 114 SS CS 60 

Federal Dev. 114 90 CS GO 
Fat. Can. Inv. 10 B4 CS EO 
R. Bk. Canada 10 86 CS 40 
Tprdonj Cpi». 134 B5 CS 30 
M. Bk. Dnmk. B 91 EUA 25 
SOFTE SV 89 EVA 40 


Change on 

Bid Offer day week Yield 
«64 904 0 -1 13.48 

186 96V +0V -OV 14.80 

tSOV 914 +04 4 0V 14.22 
M 8S4 +04 40V 14.42 
t87V 884 0 40V 14.62 

tB9 91 42 -IV 12.63 

196V 974 0 0 1*38 

91 92 -OV -IV 10.33 

874 88V 0 49V 10.44 


• No information available-— previous day's otic*, 
t Only one market maker suoplied a once. 

Straight Bonds: The yefd 15 the yield tc redempt pn 7’ f* 1 ® 
mid-price 1 the amount issued l» in million* ol curir.nev 
units eveept lor Yen bonds where it is in b'N’t"'®- 
Change on wnat change over orice a w»ir oarl-er 

Floating Rate Notes: Denominated in doOl’S tinfes* other- 
wise indicated. Counnn shown >8 mini mum. C rlw •• 
naxi coupon become* Affective Spread = J, Mira : n ■bsvc 
slit- month offered rats ft rbw-monrh: 3 abmm 
rate) ior U.S. dollars. C-CPn=*Die current enupon- 
C.yld-TTi* current yield. 

Convertible Bonds: Denominated in dollars unless other- 
wise indicated. Chg. day® Change on dev. Cnv. datt 5 * 
First dote lor conversion into share*. Cnv. pn»<* 
Nominal amount ' ot bond tser share «, pressed n 
currency ol share ot conversion rata Fnod et isw*- 
Prem— Percentage premium of rha current effective p»'W 
of acquiring shares vie rhe bond over tht meat recent 
price of the shares. 


S The Financial Times Ltd , 1380. Reproduction In whofe 
or in part in' any form not permitted without written 
consent. Date supplied by Utter-Bond Services Is wb- 
sidiery oF detsSTREAlVC .'ntSRiationel}, 






Financial Times Wednesday December 24 1980 


\ ''.!*•* 
V : vZ 


AEG-Telefunken sells key I Sir Anthony Tnke to be RTZ chairman 

...Sir Anthony Tuke will take up Foods, will take up his new American Brands, Inc. and also MONOPOLIES AND 


gift. INTL. COMPANIES & FINANCE 

Groupe AEG-Telefunken sells 1 

Bruxelles 

Lambert subsidiary to Maimesii] 

setback BY JONATHAN CARR IN BONN 

By Giles Merritt in Brussels AEG-TJELEFUNKEN, the West year of about DM 600m, and factory sites in 

rpfiMPF Rru>epnp* t imhrrt Oertnan electricals group, plans more than 5,000 employees. Braunschweig ani 
ijKOUFi Bruxeues liuinucrt, ifl a fc _,. -.(..w;,,- * n n u , mmn , nu uith 


APPOINTMENTS 


AEG-TJELEFUNKEN. the West 
German electricals group, plans 
to seif a key subsidiary to 


year of about DM 600m. and factory sites in Berlin and 
more than 5,000 employees. Braunschweig and the Dralorta 
It is a company, moreover, with electronic components sub- 


n f 'Rnloiiim’s iPartin-T fina* u ac “ 9 auuaiuiiij iu ii .g a cuuijwuy, uiureuver, wim electronic cimpuneno s.uo- 

' , in r! D indn<iTTia[ hoirtin«c Mannesraann. the engineering which AEG has been associated sidiary. These brought in about 
“ouos will not pay a Send conc * m - in a effort to since 1968, gaining a majority DM 110m in a£>. 

-,-OUp . Will UUl pjy a UlVlQcOQ rselriltihiK ini) TDhirn tn nrnfit. mtoroct tiicf t mn <«■>» cim .l„ n titan .aiianl 


. for the year ended September 
30 fallowing a dramatic tumble 
in profits. 

The group, which links the 
Compagnie Sruxelles Lambert 
holdings concern with Belgium's 
second largest bank, Banque 
Bruxelles Lambert, revealed 
that net earnings had dropped 
by almost half of BFr 933.8m 
1629.8m) — against BFr l.T 8 bn 
the year before and BFr 2.3bn 
' in 1978. 

The group emphasised that 
■ the major contributory Factors 
were the large appreciation of 
Compagnie Bruxelles Lambert’s 
domestic portfolio and deprecia- 
tion of its share holdings in 
hard hit sectors like the iron 
and sreel industries. 

Earlier this year Banque 
Bruxelles Lambert, in which the 
group has a -44 ner cent stake, 
decided not to pay a dividend. 
Although P-snqiie Bruxelles 
Lambert’s performance is 
emphasised as mirroring that 
of trie Belgian banking sector 
a* a whole, accelerating costs 
have also cut deep into its 
financial performance. 

The bank disclosed Iasi. Sep- 
tember that it would not pay 
a dividend, and last month 
announced thaL while Its 
balance-sheet had increased hv 
13 per cent to BFr 692bn. net 
profits were down to BFr 304m 
for the year ended September 
30. against BFr 706m. 

In the five years since the 
Groupe Bruxelles Lamhert was 
created to link hanking and 
financial npe rations its ^ross 
asset value has mnre Than 
tripled. But the break-up value 
ner share of the croup last 
September had dropped to j 


restructure and return to profit* 
ability. 

The disposal of AEGV S3 per 
cent stake in Hartmann und 
Braun (H and B), an important 
manufacturer of electrical 


interest just two years ago. 
However, the decision to sell 


AEG has also taken several 
steps to increase its activities 


bears the dear stamp of Herr overseas, where it had long 
Heinz Direrr, who became AEG's since fallen behind major corn- 


executive 


chairman petit ors. 


earlier this year after a major In October it signed an accord 


measuring and control equip- bonking rescue operation of the to set up a production base in 


mem, is due to go through at 
the turn of the year. 

No price has been revealed 
for the deal, which will he 
subject to approval by the 
Federal Cartel Office, but .the 
move is not unexpected and has 
clear benefits for both sides. 

For Mannesmann ii means a 
further stop in its diversifica- 


ailing group. 

Herr Duerr made clear 
recently . that AEG remained 


China for the assembly of colour 
clear TV sets, and it is planning to 
lined co-operate with either the 


handicapped in its restructuring Japanese or the Dutch in raanu- 
plans by shortage of capital — factoring video-tape recorders, 
and that he was on the lookout Both AEG's order intake and 
for a partner or a buyer for world turnover are likely to 
H and B. Since then the main show an increase of about 6 per 
speculation has no longer con- cent this year to more than 


centrated on whether H and B 


tion policy away from steel and w °uld be sold — but to whom. 


DM labn and investment will 
touch about DM 530m, nearly 
one-third more than last year. 
Nonetheless, the company 


AEG Premisese, its subsidiaries still has some way to go to 
and management, which have profitability — although its 


into hiah-technoiogy sectors The sale is only the latest in one-third more than last year, 

which complement its existing a series of decisions involving Nonetheless, the company 

production p 3 lette: AEG Premisese, its subsidiaries still has some way to go to 

For AEG-Telefunken the deci- and management, which have profitability — although its 

sion has dearly been a tough, followed one another in recent balance sheet loss for this year 

one. It is relinquishing its months with almost bewildering is likely to be down to about 

interest in a concern with a speed. DM 300m after some DM lbn in 

share capital of DM 36m The company raised revenue 1979. It is in this context that 

i?18.3m) world turnover this from several sales- including the H and B sale has emerged. 


months with almost bewildering 
speed. 


is likely to be down to about 
DM 300m after some DM lbn in 


The company raised revenue 1979. It is in this context that 
from several sales- including the H and B sale has emerged. 


...Sir Anthony Tuke will take up 
his appointment as non-executive 
chairman of the RIO TINTO- 
ZINC CORPORATION on 
February 1 and will remain 
chairman of Barclays Bank until 
that company's next annua) meet 
ing in April 

* 

Mr. Geoffrey J. Redmond, 
formerly managing director of 
Seddon Atkinson Vehicles, has 
been appointed financial director 
of CREDIT DATA and Dr. 
Michael Hamer has joined the 
Board as . a non-executive 
director. Dr. Hamer is an assist- 
ant director of Barclays Mer- 
chant Bank, the company's finan- 
cial adviser. 

+ 

Mr. D. R. O'C. Cameron and 
Mr. D. C. Wake-Walker have 
been appointed to the Board 

of KLEINWORT BENSON 

LIMITED, merchant bankers. 

• + 

Mr. Peter Sowter bas been 
appointed financial director of 
R. AND J. PULLMAN from 
January 1. He will also join the 
Board of the company's sub- 
sidiary. B. Paradise on that date. 

+ ■ * 

Mr. Rodney Evans has been 
appointed managing director or 
QUEENSBURY SIGNS, a sub- 
sidiary of More O'FerraJl. from 
January 1. 

* 

Mr. Adrian Ould is to become 
chief executive of MEMORY 
LANE CAKES, a Dalgety SpiJJers 
Foods company. Mr. Quid, who 
is finance director of Spillers 


Foods, will take up his new 
position in Cardiff in the New 
Year. He succeeds Mr. Bill 
Underwood, who has been 
appointed managing director. 
Federal Bakeries. 

★ 

Mr. Keftih D. Fatten, a director 
of COM1NCO (UK>, is to become 
deputy managing director on 
January 1. 

* 

Mr. Derek W. Jenkins has 
been appointed a director of 
READY BOXED CONCRETE 
from January L He joined the 
group in 1968 and was made 
group financial controller in 
1977. * 

Mr. John Benjamin has been 
appointed director of personnel 
of the industrial group of J. 
BIBBY AND SONS. 

* 

Mr. D. C. Greig is to retire as 
non-executive chairman of 
WATSON AND PHILIP from 
December 31. Mr. J. C. Hadden, 
the present deputy chairman, 
has been appointed to succeed 
him. 

•k 

Mr. ML J. Hare, deputy chair- 
man of MADAME TUSSAUD S. 
is to become chairman following 
the retirement of the Earl or 
Ranfurly from that position at 
the end of this month. 

k 

Mr. Virginius B. Lou gee. HI 
and Mr. Joseph J. Griffin have 
been appointed to Lhe Board of 
GALLAHER from January 1. 
Mr. Lougee is president and 
chief operating officer of 


American Brands, Inc. and also 
chief executive officer of the 
American Tobacco Company 
division of American Brands. Inc. 
Mr. Griffin is lax director of 
American Brands, Inc. 

Mr. JL K. Hoimann, chairman 
and chief executive officer of 
American Brands. Inc. is retiring 
from that concern and train ibe 
Board of Gallaher at tbe end 
of this year. 

■+ 

Mr. R. HI. H. Hose Hint* has 
been appointed to the Board of 
CRODA INTERNATIONAL from 
January J as director for 
corporate development He is 
adviser to the chairman on 
acquisition policy and corporate 
finance. 

*■ 

Mr. E. M. Freeman joins the 
Board of GAYBRAITH WRIGHT- 
SON SHIPPING on January 1, 
and Mr. R. A. F. Stow and Mr. 
G. Birch become members of 
the Board of GALBRAITH 
WRIGHTSCiN LIMITED from 
that dale. 

★ 

Mr. John .Voir, Secretary for 
Trade, has appointed four new 
members to the Newspaper 
Panel, from which additional 
members are appointed to the 


MONOPOLIES AND MERGERS 
COMMISSION, to assist in the 
investigation of newspaper 
mergers. 

The new appointments are Mr. 
David Churchill, Financial Times 
correspondent on Consumer 
Affairs, formerly on trade union 
matters; Mr, Ronald Halstead, 
chairman of Beechatn Products 
and managing director 
{consumer products) of Beecliam 
Group. Dr. John Stevenson, 
senior lecturer in history at 
Sheffield University and formerly 
lecturer in history at Oriel 
College. Oxford; and CapL Iain 
Tennant, chairman of Grampian 
Television and chairman of the 
Gleniivet Distillers. 

Four members of the Panel 
whose appointments came to an 
end during this year have 
accepted invitations to serve for 
a further term. They are: Lord 

Annan. vice chancellor. 

University of London: Mrs. 
Christine Bicknall. a member of 
the British Library Board and 
formerly an .Assistant Secretary 
of the then Board nf Trade: Mr. 
Alislair Burner, journalist with 
Independent Television News: 
and Mr. J. Clement Jones, 
former editor of the Wolver- 
hampton Express and SLar 


VONTOBEL EUROBOND INDICES 
145.76=100% 

PRICE INDEX 1O.1J.80 23.12 80 AVERAGE YIELD 10.1.2 SO 25 1- B0 
DM Bonds 9122 91.34 DM Bouts S Jii 9 390 

HFL Band* E. Holes 32.52 92.45 HFl Bi-'P.t’s 0 N.vcf 10 330 10.355 

US S Sin. Bonds 83 52 64.17 US. S :>ln. Bonds 12 921 12 795 

Can. Dollar Bonds 37 23 EW.73 Can Doll-ir Bi-.ids 12.8138 12.366 


Chemical downturn hits DSM 


BY CHARLES BATCHELOR IN AMSTERDAM 


This announcement appears as a matter of record only . 


DSM, the Dutch state-owned 
chemicals group, expects its 
1980 result to be only just above 
break-even point compared 


ever. DSM is confident of its roughly breakeven result for 
future. tbe whole of 1980 implies that 

Investments will be aimed at a large loss has been incurred 


modernising 


expanding 


chemical activities 


with the net profit of FI 89m production capacity. Prospects DSM makes substantial profits 


(?42mi in 1979. 

The strong recovery in the 
first half, which produced a 
profit of FI 92m. has not been 
sustained in the final six 
months, explains the company. 


for some of the company’s acti- from natural gas. 

vities are good though for 0 Douwe Egberts, the Dutch 


Costs have risen sharply and ™jeriajs for synthetic yarns 
sales have declined -markedly." suffered from _ lower sales and 


others the outlook is fairly coffee, tea. and tobacco group 
bleak. plans to acquire Coffex BV, an 

Chemical products, in parti- Amsterdam-based company 
cular plastics and the raw which decaffeinates green 
materials for synthetic yarns, coffee. Talks have begun with 
suffered from lower sales and Coffc-x’s joint owners. Coffex 
inadequate prices though ferti- AG of Schaffhausen, Switzer- 


Profits in recent years, and 


bucked 


BFr 5.054 from BFr 5.354 a year j particularly of 1980, have been Industrial chemicals and plas- 


carliiT. 


> ** much too low ” to allow tbe 
i healthy development of the 


tics processing performed 
rather better, though volume 


in the chemical industry is 
forcing companies to rationalise 


DSM's first half profit of 
FI S5m was made on sales of 


_____ group. The general downturn sales were lower. 

~\lISSvI sees in the chemical industry is DSM's first half profit ol 

_ __ forcing companies to rationalise FI S5m was made on sales ol 

iiiU vear j production and merge. How- FI r.Sbn. The forecast of a 

«. I I — w — — ■ 

I Yaumati Ferry rights to 
j finance fleet expansion 

mgs lifted earnings by 06 per , ■* 

cent to 45.4 cents a share in lhe BY ADRIAN BGVEN IN HONG KONG 

comnTS^tifhlS 1 cent? 1 to" thl THE HONG KONG and dividend of 8 cents a share, 
orevious comDarable period and ' Yauroali Ferry Company tHYFi which would make a total for 


production and merge. How- FI r.Sbn. The forecast of a 

Yaumati Ferry rights to 


BY ADRIAN BOVEN IN HONG KONG 


KONG and dividend of 8 cents a share. 


dividend against 9 cents. For 
the second six months tbe 


split and a HK$208rn (USS40m) 
rights issue to finance a five- 


IS per cent higher than for the 
previous year. The new rights 


land, and Dr-uque's Koffie of 
Amsterdam. 

Coffex BV has annual sales of 
FI 20m ($9.4m) and employs 48 
people in Amsterdam and 
Tessederlo. in Belgium. Coffex 
AG is a subsidiary of Jacobs of 
Zurich. 

Acquisition and 
Bumiputra 
issues by MUI 

By Wong Sulong in Kuala Lumpur 
MALAYAN UNITED Industries 
(MUI) has reached agreement 
with the Malaysian authorities 
on the issue of shares to Bumi- 


All Nippon Airways Co., 


1 . 9 •,» v.n r year programme of property shares will not qualify for the putras (Malays! in line with 

development and fleet ejpan- final dividend. the New Economic Polio', 

which rhev ^uVeJtTaS sjon - The npw ri * bts shares HYF’.s Ferry franchise was 1 w ni ™,Wp , 

L 1 will be allotted on a one-for-two recently extended to the end 


in .-**-- a in of>rainnr n i Ml . tUr* Will Uf iUJUIU'U Ul 

increase in earnings over the K . r . =#* 

Nov.rnber-Aprll period of fiscal Jjff , 

Turnover for the sic month. ?3 U »* .'"f.'ilU'!!' 
rose by 35 per cent to RtOSm ? HK*300m ' 

(8143m) from RSOm and im- ‘ 
proved shop-floor productivity 1 , r RVr , 

helped pre-tax profit to rise by 1 £ added to HYF 
58 per cent to R14m from I f - ?" d 

R8.9m. Russet opened 11 new [ ° 


the New Economic Policy. 

The company will make a 
special issue of 21.77m shaves 


basis at KH$4.50 after the stock of 1981, but the company is of one ringgit each to Butni- 
spiit and will be payable in two . now negotiating with the putra institutions at the price 
equal instalments, on February Government for a long-term of 4.5 ringgit per share, to raise 
17 and March 31. franchise, which will probably 9Sm ringgit (USS44.3m). 

The IiK$30Qm five-year plan fall under a new ferry service This represents a substan- 
calls for another 21 ferries to ordinance that the Government tiai discount on ifs market 
be added to HYF’s current fleet intends to introduce as a way price, which is around 15 
of 82 vessels, and the company of guaranteeing the future ringgit. 


« Z Z rRil « of 82 vessels, and the company of guaranteeing the future 
R8 9m ftossei opened 1 1 new f aJs0 in?ends 10 redevelop its efficiency -and viability’ of Hong 
1 „S ' n £ main Pier into an at least rhree- Kong's ferry operations. 
:^, P ^ P S hine f Storey commercial complex and * * * 

h Th? directed say second-half 1 ou h uiS"°?slS!ds° f SUN HU « G ^ F r T^ eS ' 

earnings per share will b e < Honk Kong s ouilyjn^ Mantis. une of Hong Kong s leading 


KAI Properties. 


MW said that ai the same 
time, it was making two acquisi- 
tions through share exchanges. 
It will acquire the entire share 


une of Hong Kong's leading capital of the Federal Hotel at 


higher than the corresponding 
previous period’s 38 cents, but 
they warn that the rate of im- 
provement will not be as great. 


The Board expects an 11 per property developers, is con- the resort of Port Dickson for 


15.52m ringgit to be satisfied 


cent increase to HK20.45ra in sidering seeking a stock 15.52m nnggit to be satisfied 
profits for the year to Decern- exchange listing for a subsidiary through the issue of 1.552m 
her 31 and plan’s to pay a final which would hold several of its MUI shares valued at 10 ringgit 
— properties, including the luxury each. 


December, 2980 


This announcement eppeors as a matter of record only 

U.S. $5,000,000 
; Commodore 
General Insurance 
Company Limited 
Hong Kong 

Debenture Notes 

The private placement of these securities has been 
arranged by the undersigned 

! COLLECTOR'S OVERSEAS BANCORP. 


B.Tl International (Delaware) Inc., 

:■ , formerly Bankers International (Luxembourg) Sodete 
Anonyme de Participations Finanderes 

5 percent Guaranteed Sinking Fund Debentures due 1986 
Guaranteed by Bankers Trust New York Corporation 
(Fomwrlf BT New York Corporation) and convertible on and 
after Decent ter 1, 1967 into Common Stock of Bankets Trust 
York Corporation. 

Notice of Sham Distribution and Adjustment of 
•- Conversion Price 

Notice is hereby given that the Board of Directors of Bankers 
Trust- New York Corporation has declared* Share Distribution 
od holders of its Common Stodc of one share ‘of Common 
' Stock for each share held Said. distribution to be payable 
January 25, 1981 to holders of record of die Common Stock as 
of theefese of business January 2, 1981. 

Notice is hereby given also that the price for conversion of die 
above mentioned debentures into Common Stock of Bankers 
TnjsrNew York Corooration will be adjusted as of the close of 


Bankers Trust New York Corporatzon 
New York, New York 


Royal Garden Hotel in. Kowloon, 
scheduled to open in mid 19S1. 

If the company goes ahead 
with the proposal it may declare 
a special dividend of shares in 
the new subsidiary. It has called 1 


It is also taking up another 
6.5 per cent of the unquoted 
Southern Banking Berhad 
(650,000 shares valued at 42 
ringgit eacht through the issue 
of 273,00/» MUI shares at 10 


an extraordinary meeting for ringgit each. This will bring 


January 15 to approve a change 
in the Articles of Association 
that will allow such a dividend 


the MUI stake in Southern 
Banking to 28 per cent, making 
MUI its largest shareholder. 



(Zen Nippon Kuyu Kabushiki Kaisha) 


Aggregate face amount on issue: 

U.S. $40,000,000 

8.8 per cent Currency Llnked/U.S. Dollar Payable 
Guaranteed Bonds Due 1 990 


Guaranteed by 

The Industrial Bank of Japan, Limited 

(Kabushiki Kaisha Nippon Kogyo Ginko) 

Kuwait International Investment Co. s.a.k. Nomura Europe N.V. 

Banque Arabe et Internationale dlnvestissement Banque National e de Paris 
(B.AI.L) 

Chase Manhattan Limited Citicorp International Bank Limited 

Kuwait Foreign Trading Contracting & Investment Co. (SAK.) 

Morgan Guaranty Ltd. J. Henry Schroder Wagg & Co. Limited 

Societe Generaie de Banque S. A 


November J980 



Thu announcement appears as a matter of record only. 


December 1980 



Lex Hotels U.K. Limited 
Lex Hotels Gatwick Limited 

£H, 900,000 

Ten Year Loan 

Guaranteed by 


Managed hy 

Orion Bank Limited 


National Westminster Bank Group 
Orion Bank Limited 
Westdeutsche Landesbank Girozentrale 

Agent Bant; 

International Westminster Bank limited 


•Oecamtwr 33 . 1900 


Richard S. Denny 
Qflica o»ihe Secretory 
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|NCO> lot l fli 4 

Ingersoll Rand ...I 73 4 ; 75* 
Inland Steel 2|-« i || 

Interfake ,28* 28* 

InterNorth : 44 • 44* 

IBM i 674 I 64* 


mt Flavours , 22 

Int. Harvester 23* 

Int Income Prop 10* 

Int. Paper — , 43* 

Int. Rectifier , l 0 * 

Int. Tel i Tel ■ 

Iowa Beef. | 44i= 

Irving Bank. ; 46 s " 

James (FSi 34 

Jaffn-PIIOL t 25* 

Jewel Cos. | X-f" 

Jim Walter 29* 

Johns Manv1lle...| 364 
Johnson Contr ...» ZB* 
Johnson a J ns— 9 ^‘* 
Johnathn Logan. 9 

Joetena 21* 

Joy Mfg... 674 

K Mart.- 17 ;8 

Kaiser Alum I 22* 


22 ; 214 

23* ! 23 
10 * , 10 * 
43* ! 42* 
18* ; 17* 
30 ! 294 

44 In I 43 4 
46S« i 46* 
34 I 23* 
25 Is i 247* 
34* ! 32*8 
29* : 28* 
26 4 : 24* 
28* : 27* 
g74 • 96* 
9 9* 

21 * ! 21 * 
574 1 574 
17* 157s 

22 * [ 22 * 


Kaiser Steel .: 42 \ 40* 

Kaneb Services..] 3a* 3a* 

Kaufman Brd — -|4 12* 

Kay Corp I 26* 27 

ssaass-fi^-gs as 

Ken na metal 344 gf* 

Kerr-McGee , 834 84 

Kidde i 46 r 8 : 46* 

Kimberley-Clk— | 49 4 ; 50 * 
King’s Dept-St—j 8* • 84 

Knight Rdr.Nw*.] 26* ; 274 

Koehrlng ; 37 i 37 

Koppers I 24 * ; 24* 

Kroehler 5* , 5* 

Kroger ' 20»« . Wa 

(TV 17* 16* 

Lanier Ba&Prod. 1 34* 33* 

Lear Siegler. 3Bfs 37* 

Leaseway Trans.: 29* [ 28 

Lav! Strauss. 42 I 41oa 

LtoSow^sFdJ 22 * j |||« 

asaac q ss I as 

i2khe , 5S!:::::::::j |* | g* 

Loews 66* ?? 1 


New Eng. Tel » s 

NY State E ft G... 154 15 

NY Times - « 4 *3 

Newmont Mining 48* : 48* 
Niag. Mohawk— U* , 

Nielson lACI A 295* ; 

NL Industries JB* , 73 -e 

Norfolk ft westdl 40* «* 

Nth. Am. Coal 33 -s «* 

Nth. Am. (Fhllps. 354 36 

Nthn. State PwrJ 225e 22* 

Northgate Exp. ■ 0 * 

Northrop 5®, 5?,! 

Nwest Airtmes...! 1 3 » 2-4 

N west Bancorp.- 30* || o 

Nwest Inds— — J 34* 33* 

Nwestn Mutual.. 9* 9 4 

Nwestd Stool W_| 20* ; 20?a 

Norton Simon 167s , *5* 

S2 i c d n onUllP -:. «‘ 2 as 

OgHvy & Mrth-J 254 ! 254 
Ohio Edison. ; J|* _ 12* 

asz= 3 1 ;. i a 

Oneok 38l i l 3BSa 

Outboard Marine- 714 • 11 
Overseas Ship- ! 40 * I 408? 
Owens-Coming.. 26* -o* 

Owens Illinois. ...| 255? ; 25 
PHH Group..— ...i 424 41* 

PPG Inds | a4*s \ 344 

Pabat Brewing...; »4s* 

Poc. Gas -1 Elect 20* \ -0* 

Pac. Ughting I 204 ; 20 

Pac. Lumber I 62 * ■ bOie 

Pac. Tel- 4 Tel...j 14?" I MJb 

Palm Beach I 17 <b 1 0 |« 

Pan Am A»r ; 4* 4* 

Pan. Hand Plpo.. 45 1 * 9b 
Parker Drilling.... 67 . | 65* 

Parker Honfn 334 o24 

Peabody inti ; 44 ;B 44* 

Penney JC. gaje ; 21* 

Penn wait |f* “f-* 

I Pennzoil ; “5, 

! Peoples Goa 53* i 5il - 



4* 4* 

45* I 46 
67i. | 65* 


Tampax ‘ 28* 1 SB* 

Tandy 1 93 'a i 90* 

Teledyne — |23B* 217., 

Tektronix 61 |0* 

Tenneco 51-. 5B3s 

Tesora Pet j §1* . 2« 

Texas Comm. BW 65* 65>, 

Texas Eastern.... I 77 76* 

Texas Gas Tm— .! 41* 42 

Texas lnstrmts . |l 16* ll*-, 
Texas Oil ft Gas.., 72* , 76 
Texas Utilities. 19* ; l 0 *. 

Texasgulf. — I 60* 60. 

Textron 1 2® I 28 «e 

Thermo Electro-' 29* ; 
Thomas Betts— -i 50* 504 

Tidewater 535s 53* 

Tiger Inti j |3* 23 

Time Inc 56* | 565* 

Times Mirror 40 >39 4 

Timken 61* s 61 


PepsiCo 

. Perki.i-Elmer 
I Petrie Sto "is 
Peirolane ... 

Pfizer - 

Phelps Dodg 
Phila.. Elect. 
Philip Morris 
Phillips Pet ■ 

PillSbury ..... 

Pioneer Corp 
Pltnnv- Bowes 


"5* I ?4i. 
67* 64i-, 

24* 24 

504 . 50 
514 48 

39*.' 39 is 
12* 12* 
<3 . 40 

61* . 59 4 
35* i 35£« 
604 ! 58* 
337s 337 8 

24* ; 23 1 * 
7* I 7* 
62 4 , 62 J» 


Tipperary ooa. 

Tonka. 204 

Total Pet 23* 

Trane 83 * 

Transamerlca 18?s 

Trans Union 52* 

Tran way 1 ?6 

Trans World - 19* 

Travelers - 40S« 

Tricentrol 1 l** 

Tr Continental... i 22. s 


38* I 33* 
20 4 1 20*! 
23* 23* 

23* i 22* 
18?a : 17* 
52* 551s 

26 24* 

19 * . 18 
40&s 38* 

14as | 15 
227s 225s 


Triton Oil Gas ....■ 30 ; 

20th Cent. Fox. .• S3 4 i 


I 2Z 

Lone Star Inds.. .. t MJi 53 

K5ttK7,» 1^ ! 11 ' 


Pltney-Bowes .... 

Pittston 24* . 23^8 

Planning Rich—. 7* \ 7* 

Plessey 624 52* 

Polaroid 24* 23* 

Potlatch 374 , 37 

Prentice - Hall ..... 19* 1|* 

Proctor Gamble. 65* 63* 

Pub. Serv. E ft G., 17* t 174 

Pub- S. Indiana.. 21Ss 21* 

Purex... I 1** If*® 

Purolator I 32 32* 

Quaker Oats. 30* 30* 

Quanox.— I 39 >4 37* 

Questor 0 i 

RCA.... • 27* I 27* 

Ralston Purina... 104 ; W « 


Umgs Drug Strs.j 29* 
Louisa na Land..., 51 
Louisiana Pac—.. 24 
Lowenstein ; 12 

Lucky Sirs- 1 14* 

MCA i 474 

MacMillan 1 12* 

Macy 41* 

Madison Fund 274 

Mf ore Hanover....; 33 

Napco 43 

Marathon Oil ; 72* 

Marine Mid ! |7* 

Marriott...., 33* 


Marshall Field— . 16J« 15s« 

Martin Mtta. 69* 67* 

Maryland Cup— 29* 29* 

Masco I 295a j 30 

Massey Fergn | 3* ; 3^ 

io* : 10 

May Dapi' Stri—.j 25* I 24* 
Mayer lOscarj— .1 15* , is* 

Maytag—— 24 '« j f4* 
McCulloch Oil.— i 16 I lb 
McDermott URJ-. « * • 41* 

McDonald’s- 46 4 44* 

McDonnell Doug .45 444 

McDonough ! 42* 42i B 

McGraw Edison., 35* ] 35 

McGraw Hill I 414 ■ 41 

McLean Truckg.i 9 Big 

Media Genl ! 294 | 30 

Medtronic 40* I 40|« 

Mellon Natl 32 314 

Melville.. 33* | 33* 

Memorex.. 12* | 12®« 
Mercantile Ste... 33* ; 334 

Merrill Lynch 384 I *74 


Ramada Inns ...' 7* ; 7* 

RankOrg. ADR- 3Vj . a* 

Raytheon 10® il 0 ^ 

Reading Betee... 56 55* 

Redman Inds... ... 9 h>8 

Reeves Bros 30 ! 29* 

Reichhold Chem ; 11H 
Reliance Group..- 71* , 714 


9 B* 
30 i 29* 
11 * . 11 * 
71* , 714 


Republic Steel— j 23 , 224 

Rep of Texas ! 34* ; 33* 

Reach Cottrell...: 15* I 15* 

Resorts Int A • 264 . 26* 

Revco iDSi 29 * 895s 

Revere Copper... If* 16* 

Reynolds iRJ,— -, ^6 i 43* 
Reynolds Mtls—t 34* j 34* 

Rich Morrell 36* . |7 

Rite Aid...-.-. ; 28* 294 

Roadway Exps .. «44 | 344 

RobinBiAKi : 124. | 11* 

Rochester Gao...; 12* 126a 

Rockwell Inti 38 | 384 

Rohm ft Haas , 47 , 47 


Rollins 

Rolm 


Roper Corp* ,! 10* , 10|* 

Royal Crown 135* 15* 

Royal Dutch 101* 101* 

Rubbermaid ; Z3»« 

Russel Stvr 14^i | 14?i 

Ryan Homes. | |3Ss 234 

Ryder System ; 30 |7* 

SFN Companies-. 28* 28* 

SPS Technology.! 33 * sa 

Safeco ; 354 2". 

Safeway Stores..! 304 284 

BL Joe Mims I 29* 59* 

SLL0Uis.SanF-.Jll7 117 

SLPaul Cos !| 38* |74 

St. Regis Paper... 33* 33 

Banto Fe lnds.....!105* 1014 

Santo Felnti I 65f4 63* 

Saul Invest i 8* o* 

Schering Plo ! 39* 39* 
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tion to establish a holding 
company to own shares of its 


to HKS6.4D. chases of DM 73m the previous. , 
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on profit-taking [and other ■teg® 1 2 low ebb yesterday on b^y: 


issues Stayed firm. Volume 
leader Federal National Mort- 
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america 1 to S29*. Home 

added ? to S30i and National 
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Oils were mostly weaker. 
Santa Fe International lost SI 
to S54’ despite news that it has 
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Oil for S35.Sm. Getty receded 
II to SP0|. Zapata lost 11 to 
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Westinghouse Eleetnc eased - 
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Bras can A. 1 M-i 
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BY ROY HODSON 

ALCOA of the US is setting the 
pace for a new round of spend- 
in? by the alaminium producers 
which will start next year, will 
continue for several years, and 
will be the biggest in the his- 
tory of the industry. Most of 
the money will go to finance 
new plant in North America, 
Australia and Brazil. 

Alcoa which is the biggest 
‘ company in tlie Uj 5. market, 
said last night in Pittsburgh 
that its capital spending in 1981 
will “be substantially higher” 
than 1 this year's level of $630m, 

Alcan of Canada intends to 
increase its spending from 1981 
onwards at a faster rate than 
inflation and sustain the higher 
levels for several years. The 
group is not yet prepared to 
make an official forecast of the 
expected increase next year 
upon the 3700m it has spent 
during 1980. 

The year 1931 will be an ex- 
pensive period for most of the 
leading aluminium companies 
as they produce new investment 
schemes to cope with the ex- 


pected growth rote of between 
4 per cent and 5 per cent in 
demand for aluminium during 
the 1980s. 

Alcoa has not published 
detailed estimates of its 1981 
spending. But, significantly, it 
is planning to increase outlay 
on research and development 
by 27 per cent to $71 m next 
year. Alcoa already runs the 
biggest research and develop- 
ment department of any of the 
non-communist world 
al umi nium producers. 

Alcan has recently con- 
solidated its position as the 
biggest producer of ingot metal 
with the start-up of production 
at the new Grande Bate smelter 
in Quebec. During the coming 
12 months Alcan will he spend- 
ing approximately $200m to 
complete the $425m project 
The group is financing Grande 
Ba4e with internally generated 
income. It will ateo have to 
find capital for its new projects 
in Australia and Brazil. 

Kaiser Aluminium of Cali- 
for, which is forecasting lower 


earnings in 1981, expects dts 
capital spending in the year to 
be between $350m arid ?4ti0m 
compared with $215m this year. 

Mr. Cornell Mahsr, Kaiser’s 
chairman, estimates that the 

group’s capital expenditure will 
continue at higber-tban-usual 
levels for several years to come. 
The extra spending will be 
needed, he says, if the group Is 
to take full advantage of the 
opportunities that the 1980s will 
offer. 

Kaiser's investment will be 
divided between new fabrica- 
tion plants and energy-saving 
projects in the U.S- and new 
smelting in Australia. The 
biggest proportion of the money 
will be internally generated. 

Alcoa is forecasting that non- 
Commuoist world aluminium 
shipments in 1981 will rise by 
4 per cent The International 
Primary Aluminium Institute 
reported in London yesterday 
that primary aluminium produc- 
tion was 1,052,000 tonnes in 
November against 1,006,000 
tonnes in the same month a year 
ago. 


Good year ahead for NZ meat 


BY DAI HAYWARD IN WELLINGTON 


NEXT YEAB SHOULD see a 
big increase in New Zealand 
' meat production — particularly 
for Iamb. Agricnlutral predic- 
tions suggest lamb exports for 
the season ending next October 
will reach 390.0CO tonnes com- 
pared with 359.000 tonnes last 
season and only 317,000 tbe year 
before. 

The national sheep flock has 
increased substantially over the 
nast year and a higher percen- 
tage of lambs are surviving. 
Together these will give a big 
boost to export and home lamb 
supplies. 

Mutton production will also 
increase, and could exceed 
100.000 tonnes for the first time 
in several years. 

But beef production is likely 
to decline as farmers have 
turned from raising cattle to 
sheep. 

The past season has been a 
particularly good one for the 
New Zealand meat industry. 
Industrial unrest was at a lower 
Jerel than for many seasons and 
there was a more even flow of 
lambs and sheep through the 
killing works. 

The country begins the new 
year in a favourable situation. 


Recent contracts to supply in- 
creased tonnages of lamb to 
Iran and to Iraq means that 
New Zealand sheep industry 
has sold 28 per cent of tbe 
season’s expected Iamb produc- 
tion before the season has even 
commenced. Prices agreed are 
attractive and these two factors 
create an unprecedented situa- 
tion for the New Zealand meat 
industry. 

The good prices obtained 
from the Middle East have 
countered depressed prices on 
the UK market 

The contract with Iran calls 
for shipments of 70.000 tonnes 
while that to Iraq will require 
30.000. Both contracts provide 
for a 10 per cent increase if 
New Zealand has the export 
meat available and it looks 
certain that exporters will take 
advantage of this. 

The fact that these two 
countries alone will take a 
quarter of New Zealand’s total 
Iamb exports stresses the im- 
portance of the Middle East to 
the New Zealand meat industry. 

The outlook for mutton sales 
is also good. The Soviet Union 
has already contracted to buy 
13.000 tonnes. If Russia takes 
the same quantity as she has for 
the last two years — and this 


early order for 13.000 tonnes 
reflects continued Soviet 
interest in buying NZ mutton — 
New Zealand should have little 
trouble selling its mutton kill. 
In 1980 export mutton ship- 
ments increased by 4,000 tonnes 
to 99,000. 

Ten years ago most of New 
Zealand's mutton went to Japan. 
But over the past few years 
Japanese buying has declined. 
Over the past few weeks, how- 
ever. the Japanese have shown 
more interest and prospects are 
for bigger sales to Japan in 
1981. 

Tbe Middle East is also 
emerging as a worthwhile buyer 
of NZ mutton and optimists in 
the NZ meat industry hope that 
sales to the U.S. and other beef 
markets will hold up to a satis- 
factory' level in 1981. 

This hope has been boosted 
by signs of a recovery in tbe 
American market during Octo- 
ber when prices for New 
Zealand beef rose by several 
cents. Total shipments were, 
however, 5 per cent down at the 
begining of October. 

Beef exports to Canada were 
down by 76 per cent. However, 
beef stocks in North America 
were well below those of the 
previous year. t 


Zambian 

copper 

output 

higher 

LUSAKA — Zambia copper 
production in September 

totalled 50,957 tonnes com- 
pared with 464HM) tonnes in 
the same month last year. But 
it was down on the 53,278 
tonnes produced. In August 

Mines ministry figures pub- 
lished in the government 
gazette show total copper pro- 
duction for the ffct nine 
months of 1980 at 462,337 
tonnes, up on the 438,200 
tonnes production In the same 
period last year. Total produc- 
tion last year was 583,400 
tonnes against 855,000 in 1978. 

Cobalt production in 

September was 250 tonnes 
compared with 282 tonnes in 
August ' and 293 tonzms In 
September 1979, bringing tbe 
nine-month total to 2,262 
tonnes against 2.389 last year. 

Cobalt production last year 
totalled 3270 tonnes, aginSt 
1,560 In 1978. 

Copper industry sources 
said monthly shipments bave 
remained fairly steady tn the 
past few months at between 
50,000 and 55,000 tonnes. 
Renter 

Mexico 
record grain 
harvest 

MEXICO CITY — Mexico re- 
ported record grain and oil- 
seed production this year of 
almost 23.5m tonnes compared 
with 18.2m In 1979, a Govern- 
ment agricultural department 
said. 

Sergio Reyes Osorio, tech- 
nical secretary of the Agricul- 
ture Ministry, said production 
this crop year, which com- 
prises the two harvests in 
spring and autumn, will allow 
imports to be 44 considerably 
reduced,” and they will 
decrease sharply next year. 

Sr. Reyes Osorio said 
Mexico was forced this year 
to import HUm tonnes of 
grain worth almost $2bu — 
about twice the previons 
year’s imports — because of an 
exceptionally had harvest in 
1979. 

Experts said they hoped the 
imports, mostly from the U.S.. 
will be cat to just over 6m 
tonnes next year. But fears 
were expressed that tbe 
Government was being very 
optimistic to expect imports 
to be cut by around 40 per 
cent 
Renter. 


SUGAR INDUSTRY 


Hard times in the Car 


BY DAVID BERWICK IN TRINIDAD 


AN INDUSTRY suffering from 
low labour productivity, lack of 
capital, poor .management, at 
the mercy of natural disasters, 
disease and a capricious inter- 
national marketing environment 
— accurately describes the 
sugar indusiiy in the CARICOM 
(Caribbean Community and 
Common Market) region today. 

None of the five exporting 
CARICOM territories which par- 
ticipate in the Lome Conven- 
tion’s sugar protocol, with the 
sole exception of Barbados, has 
a sugar see-tor which is viable 
from a -banker’s point of view. 
All depend heavily on annual 
subsidies from the respective 
island treasuries. 

Indeed, were it not for gov- 
ernment ownership of sugar in 
such phases as Trinidad and 
Tobago, Guyana and Jamaica, 
the industry that is so tied -up 
with Caribbean history and the 
region's colonial beginnings, 
would probably have closed 
down years ot». 

As the 1980 crop draws .to a 
close with a final production 
expected to be, at maximum, 
873.767 tons, the question of the 
future of CARICOM sugar again 
presents itself as on important 
policy issue. 

Output in 1980 will, at 'best, 
be 6,139 tons below last year’s 
879,906. which was itself 23,824 
less than 1978. The 1978 figure, 
in turn, was 44,997 tons below 
that of 1977, which was os much 
as 163.861 tons down on 1976. 
It is an -unfortunate -tale of 
constantly declining production 
in the CARICOM sugar terri- 
tories as a whole (the four 


already mentioned, and St 
Kitts) and an ever-widening gap 
between costs and revenue. 

The question ns w-bat if any- 
thing, can be done about it? The 
short-kenm answer has been sub- 
sidisation and this most gov- 
ernments are doing; but the 
cost ds heavy and deprives other 
and potentially more dynamic 
areas of the economy of badly- 
needed investment funds. 

The medium- to long-term 
strategy is to rationalise slowly 
end try and keep social and 
economic disruption to a 
minimum. 

When over 500,000 workers 
and their dependents in a 
region that is relatively poor 
by developed country standards 
need the income from a parti- 
cular activity for their liveli- 
hood, the task is obviously not 
a simple one. 

CARICOM governments have 
to be specially sensitive because 
of tbe political factor, since the 
industry is closely tied- in with 
rival party alignments, particu- 
larly in Guyana and Trinidad 
and Tobago. 

In Guyana tbe People’s Pro- 
gressive Party (PPP) has tradi- 
tionally drawn a large propor- 
tion of its support from the 
rural sugar work force. 

In Trinidad and Tobago, 
where Dr. Eric Williams’s 
People's National Movement 
(PNM) government will itself 
have to face the polls within 
10 months, tbe situation is 
similar. 

The opposition United Labour 
Front (ULF) party derives its 
strength almost exclusively 
from the sugar areas of central 


and south Trinidad. Indeed, so 
close is the association that in 
the island of Tobago, where 
sugar is not grown, the ULF 
has never bothered even to put 
up a candidate at general or 
local, elections. 

This probably explains why 
the plan to slim down the indus- 
try and convert it into an econo- 
mic activity better able to stand 
on its own feet has proceeded 
so agonisingly slowly in Trini- 
dad. 

Although the plan, formu- 
lated two years ago by a com- 
mittee of experts and adopted 
by the government, has received 
the tacit support of the All 
Trinidad Sugar Estates and 
General Workers Trade Union 
—led, significantly, by the same 
man, Basdeo Panday, who is the 
official ULF opposition loader 
in Parliament — little firm action 
appears to have been taken. 

.The rationalisation pro- 
gramme called for the reduction 
by at least 2.000 of the present 
direct field and factory labour 

force of 14.600 people, to be 

accompanied by a gradual asset- 
stripping operation to get rid of 
tbe older machinery and equip- 
ment in Trinidad’s six factories 
and to close down some 

factories entirely. 

The 100.000 acres now at the 
industry’s disposal would be cut 
by 10,000 and tile land turned 
over to growing food for 

domestic consumption, such as 
rice, vegetables and fruit, and 
the rearing of dairy and beef 
cattle. 

The activities at the manufac- 
turing end o? the business were 
to be broadened considerably 


to include in addition to the 
traditional refined sugar and 
rum. the production of such 
items as syrups, vinegar, indus- 
trial chemicals and pharma- 
ceuticals. 

However, none of these 
things appear to have been 
done and there is liutJe evidence 
that even a token start has been 
made on what is admittedly a 
difficult and delicate revamping 
operation. 

This year’s workforce re- 
quired to reap the Trinidad 
crop and keep the factories 
running was virtually the same 
as last year, over 14,000 (and 
paid the highest wage rates of 
any CARICOM sugar worker, 
TTS 55 a day) ; only one factory 
has been “stripped" (and its 
contents sold to the Government 
of St. Vincent, which is reviving 
its sugar industry for domestic 
purposes only) and that was on 
the verge of being closed by its 
owner, the Vestey Corporation, 
anyway: and no new products 
have been added to the distilla- 
tion line. 

As Mr. Yakub Khan, secretary 
of the Sugar Association of the 
Caribbean, and a member of 
the committee which prepared 
the proposals for restructuring 
the industry, notes anxiously: 
“It is true that for reasons of 
rural economics the sugar 
sector in Trinidad must be 
preserved but in the light of 
this year's disastrous crop, one 
would have thought the Govern- 
ment would regard the rationali- 
sation programme with a little 
more urgency than it has so far 
displayed." 


Brazil signs Russian contracts 


RIO DE JANEIRO— Brazil has 
signed a contract to supply the 
Soviet Union with a total of 
1.6m tonnes of sugar for ship- 
ment between 298Z and 2985. 
Sr. Hugo De Almeida. President 
of the Brazilian Sugar and 
Alcohol Institute. revealed 

The contract, one of a number 
of medium and long term deals 
signed or under discussion, 
involves shipment of 250,000 
tonnes in 2981, 400.000 tonnes a 
year in the following three 
years and 150,000 tonnes in 
2985. 

Brazilian policy is now to 
increase the amount of sugar 
exported under contracts of 
between three and five years 
and to sign contracts specifically 
with countries which are oil 
exporters, Sr. de Almeida said. 


He said Brazil signed a 
contract with Venezuela 
through the state trading 
company. Interbras, to ship 

200.000 tonnes of sugar per year 
over three years starting in 
1981. Tbe agreement followed 
a pledge from Venezuela in 
October to increase crude oil 
supplies to Brazil to 88,000 
barrels per day from 53,000. 

Brazil also signed a contract 
with several Middle East oil 
exporting countries to ship a 
total of 300.000 tonnes of sugar 
per year over three years. 
Sr. de Almeida declined to name 
the countries Involved. Two 
other contracts, one for 150,000 
tonnes per year and another for 

100.000 annually, for three and 
four years, are in the final 
phase of negotiation with two 


oil exporting countries, he said. 

The Institute president ex- 
pected sugar exported under 
contracts to total around 40 per 
cent to 50 per cent of all 
Brazilian sugar exports in 1981, 
which he put between 2.7m and 
2.8m tonnes (raw value J com- 
pared with 2.6m tonnes this 
year. 

Brazil has decided to give 
more emphasis to medium and 
long term supply contracts 
because the average price 
received by the exporter tends 
to be higher on contract sales 
than on sales into the spot 
market. 

Brazil is likely to produce in 
the 1980-81 crop year, beginning 
in June in the centre-south and 
September in the north and 
north-east, 8.3m to 8.4m tonnes 


of sugar (raw value) compared 
with 7.2m tonnes in the 1979-SO 
crop year, Sr. de Almeida said. 

He predicted alcohol produc- 
tion in 1980-81 at 3.S5hn to 
3.90bn litres compared with 
4.1bn originally foreseen in the 
crop plan, and attributed the 
lower output to delays imple- 
menting some projects. 

Sugar export earnings in 1980 
are likely to reach nearly £1.3bn 
sharply up on last year's 8373m 
reflecting higher world prices. 

Sr. de Almeida expected 
world sugar prices to remain 
“firm and high" in 19S1. reflect- 
ing a 4m to 5m tonne shortfall 
in world production compared 
with consumption. The fall in 
prices of world commodities 
recently was largely due to high 
interest rates, he added. Reuter 
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- amounts, on. C630. Altemoon: Three months £B30. . Dm _ ..ii ;_ 0 nra ««ure clnclne ?5n-10i» 


No. 4 jYesFrcraye Previous j Business Oils 


market mmc tf Wolfrm 22.04 C»,W40il43 Sales: 6L2B7. ' 

were los, by Z.noCash^.^5 j 6 TIr-679.0^1 0 (676.M87.0K 

Producer*....!^ O^ngsrg. 


Rroducers....|3B23 


-0JBX353.2 
-.18823 


. amounts, on: 

1. London Traded commodities Including GOLD. 

2. The STERLING /DOLLAR exchange rate. 

LG. Index Limited, 73, The Chase, SW4 ONP. 1 


2^- wteraoon: inreo months OWO. Eorne . e |l ln o pressure closing 25p-10p 
29.5. 29. 30, 32. Kerb: Three months lower on the dey. New crops saw good 


£633. 

NICKEL- 


Firmer ss forward mete I 


trading. Barley saw a reasonable trode 
on spreads wirh values closing 30p-35p j B n. 


£ per tonne 


Coconut fPhiD- $610r - 5667-6 

Groundnut : - 

Unseed Crude. £460 ......... £466 

Palm Malayan. $622.By—2.5 $625 


March 25.80-26.10, May 25.50. Dec. 26.90-26.95. Jan' 26.85-20'EK)' 
P-.y 7 - March Xt.85-25.S0. 

579.0-681.0 (676.0-687.0). All cents per pound ex-warohouse 

CHICAGO. December 23. unless otherwise stated. * S per rroy 
-Chicago loose 21.75 (21.00). ounce. 3 Cents per troy ounce 

Litre Cattfe — Jen. 66.15-66.02 (66.82). St Cents per 5B-lb bushoi. t Corns 


Feb. 67.97-68.10 (68.17), April 70.47- per 60-lb bushel. (I 5 par short ion 

70.55, June 72.55-72.65. Aug. 72.70- (2.000 lbs). |SCan. por metric ton. 

72j75, Oct. 71.50-71.60. Dor, 72.35. 55 S per 1.0 00 sq leer, f Cents per 


m.i.-. R4Q75R | ®J? duB *£ r n }_ oved U P to ower on the day. New ciopa sow good Mch 

Telex. SSif/bb dose the afternoon el £2717.5. Turn- buying support on berley. values May 


over 158 tonnes. 


CORAL INDEX: Close 465-470 (-4) 


OIL INDEX 


OH Futures 


Crude April 


P-m. ! 

+ or 

Unofficial 


2698- 7Do) 

* 11.5 

2710-5 

+ 4 


closing 15p up. Wheat also remained Aug 
steady closing 5p higher, reports Actl. Oct 


WHEAT j BARLfci 

I Yesterdayi-f- or :Yesterday.+ or 
M'nthl close I — [ close I — 


Jan 

BARLEY March 


817.0O-2I.M 321.5045.00,521 .50-19.00 Bhllln 8490 S43D 

S2B.7B-2S. 00:825.40.25.60, JJ6.50-! 1 .00 eanlU SJ S329» 1+2 7S 5367 5 

5f3.5O-zfl.00f522.5il-Zi.65 flCJ.M- I8.Q0 Soyabean(U.s.)l 53Z9W |+Z./S)83b/.3 

S07.7b-0fi.5QSl 1 .90- 1 1 ,7515 12,00-07.50 Grains I I I _ 

269.76-SO.25i2S8.00-98.60l237.00-S9.OQ Barley Futures £98.80 h- 0.56 £iOO.S5 

* e 4 1 B0.66.00J273.00-74.00 l 275.00-6S.OO Maize.. ! 

00-65. D0'26B.0€-70.0O26fi.M-Oa.00 French ? (£119.00 


Monday’s closing prices 


Seles: 4.105 (7.260, lots of 50 * J t 

nn ”' NoZHardWInt £106, 5^ -1.76}£1D9.75 


Eng. Miilingl-j 


— 0.26 94.75 I— 0.20 

I 98.80 '-D.55 


INVEST IN 50,000 
BETTER TOMORROWS ! 

50.000 people hi the United Kingdom suffer from progressively paralysing 
MULTIPLE SCLEROSIS— the cause and cure of which ore still unknown 
■ HELP VS BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our work for tho CARE 
end WELFARE Of MULTIPLE SCLEROSIS sufferers end to continue our 
csreminnent to find the causa and cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help— -Send a donation today to: 

Boom F-l, 

The Multiple Sclerosis Society of GJ5. and N.L 
286 Munster Bead 
Fulham. London SW6 6BE 


1 On previous unofficial close. 


__ ...Business done — Wheat: Jen. 103.15- 

STf,VFR 102.90, March 107.30-107.15. May 

,, r 111.45-11.30 July 115.50-115.45. Sept. 

Silver was fixed 345p an ounce 1 00.90-1 00 .90. Nov. no trade. Sales: 
higher lor sopt delivery In the London M (ols 0 , 100 tonnes. Barley: Jan. 


Jen....; 102.90 ! — 0 . 2 b| 94.75 I— O.iO COTTON 

as his fwas ’ys-s :: b?. 6 

a s M iS 3. i.-a« sir.taaits 

No. .,_lD4.85_U OJ ri 1QOJO_ •♦«.» mo„„ in M, gg5f r ' tiKlII.'lS 

n. lUau. Ian it. American and Alrican stvles- c..a.. io,>ai Irxmnn nu 


dozen, tt $ per metric ton. 


IfilOO 96 NEW YORK. December 22. 90.65-90.70, Sept. 92. 90-93. TO. Nov. 

ttCocoe— March 1S90 <1980). May 94.25-94.50, Jan. 95.75-35.80, March 

£119.00 2030 (2025). July 2075. Sopt. 21 T3. 96.7d S7.00, May 97.75-98.00. Safes: 

Dec. 2162. March 2215, May — . Sales: 800. 
t 842. •Platinum— Dec. 577.0 (584.3), Jan. 

£109.75 Coffee — ” C " Contract: March 123.50 580 5-581.0 (586.3). April £05.0-607.0. 

J (120.18). Mbv 124.50 (122.05). July July 631.0. Oct. 659.7. Jan. 6S4.7. 

125.10-125.50. Sept. 125.30-125.75. Dec. Sales: 1.563. 


Morning: Three months £2.700. Alter- -7, POt - L- 

- n _. r 9 7 in May... Jtj.au — u.in iuz.au u.sn amounted to 71 tonnes bri 

—■ sad saa fcs i \m =-% -sjs* 


^ 127.50. March 126.00-127.50, May 125.75. TSilver— Dec. ISM.aiSM.O (1615.0). 

3 Sales: 1.070. Jan. 1590.0 11622.0). Feb. 1618.0. 

7.5 Copper — Dec. 84.35 (83.95). Jan. MaicM 635.0-1649.0. May 1700.0. July 

100.5 8<45 (84.35). Feb. 85.85. March 87.20- 1720.0-1740.0. Soot. 1781.0. Dec. 1845.0. 

|98.40c 87.40. May 89.80. July 92.00, Sept. Jan. 1870.5. March 1915.5. May 1960.5. 

-O S |62.50p 94.20. Drc. 96.30. Jen. 97.10. March July 2005.5. Sept. 2050 5. Salas: 4,500. 

- *•335 98.70. May 100.70. July 101.90. Sept. Handy end Herman bullion spot 1615.0 


American and Alncan styles. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 


Sugar (Raw).... £310.00 l£335 


<woolt’p*64s kl.|297p kJlol I296pkll0 103.50. Sales: 5.000. (1590.0). 

’ Cotton— No. 2 ; March 94.90-95.00 CHICAGO. December 22. 

t Unquoted, w Jan. y Feb. v Dec.- (93.05). May 95.55-95.75 (93.85), July Chicago Imtn Gold — Dec. 602.0 
Jan. x Jan. -Feb. u Feb.-March. t April 95.20-95.40. Oct. 89.06. Doe. 85.30^5.40. (537.0). Jan. 596 3 (604.0). March 613.5- 


fixinfSe 99-ZMMoL- M.; K^re,V n N;w r Sd B S * t 

U.S. equivalents of the fixing levels i03.2D-JC2.7p, July no trade. Sept, husme**, sates). New Zoiland cents - fiomiraal. Salas: 9.450. July 6i3.5. Sept. 6C2.0-GS8.0, Oct. 668.0. 


were: apot S16.148. up 23.8c: three- 96 . 45 . 96 . 40 . Nov. no trade. Sales: 233 P ar kil °- Dec- 350 buyer, 360. 6 : Jan. 


month $16.84, up 18c: alx-month 
517.2BB, up 14.8c; and 12-month 


lots o( 100 tonnes. 


353. 356. 353-352. 2: March 357. 362. 


LONDON GRAINS — Wheat-. U.S. Dark nil; May 359. 363. 362-361. 3: Aug 


■Gold— Dec. 592.? (594.3). Jan. 595.2 Nov. — , Dec. 683.0. 

(597.6). Fob. 603 0-605.0. April 620.5- WINNIPEG. Doccmbor 22. §Bartey— 
623.0, June 637.0. Aug. 654.2. Ocr. Dec. 155.00 (same), March 160.00 


$19471. up 24.4c. pe metal opened Northern Spring No. 2 14 par cent J 75, ^ "!*• 0 c J- ," 77- -on’ and Naw Zealand lamb or (or 6705 ' DeCi B 86 .G,' Feb. 702- eT April (159.40). May 162.00,' July 163.00. q'cj. 


at 670p-679p (S15.9-S1B.1 ) and closed FBb , no.25. March 110.75 tranship- n!I -' Doc. 378. 3B2. ml. nil: Jan. 380. English pork. 


at 70Qp-709p (S1B.B-S16.8). 


7184. June 734.1. Aug. 749.8. Oct. 163.30. 


-r- 


mem East Coast sellers: U.5. Hard 3B4, 381-379. 2 : March 362. 387. nil. ml: COVENT GARDEN — Prices for the 765.4’. Sales: 37.000. 

L 0 r Wmiar 13>j per cent Feb. 106.50. March 383 - 3®. 385-384. 3. Sales: jo. bulk of produce, in starling per Orange Juice— Jan. 83.60 (83.90). 


106.75 transhipment East Coast sellers: 


March 86.10 (86.30). May 88.40. July (280.0). 


SILVER Bullion + Or L.M.E. — KE.75 transhipment Easi Coast ‘sellers: SYDNEY GREASY WOOL— Close (in package except where otherwise March 86.10 (86.30). May 88.40. July (280.0). 

per fixing • — 1 p.m. English Feed fob Apnl-June 115.50 order: buyer, seller, business. sbIcs). stated. Imported Produce: Oranges — 

troyoz. price ' UnoffloT East Cost sellers. MaUe: South African Australian cents per kilo. Dc:. 454.9. Sponia: Navelinoa 48/54/60 4.80-5.20. lmju m. rr -cpji 

1 Yellow Jan. -Feb. 92.00 sellers. Barley: 455 -0, 455 0450.0. 23: Mareh 4,4.0, 70.3 60-4.00, 80 3.50-3.80. 90 3.50-3.60, EUROPEAN 

Spot bSl.OSp +3.46 702.0p +!2 English Feed lob Apnl-June 107.00 474.5. 475.0-474.0. 4? Mfiv 489.0. 489.a. 100/110 3.70 3.90. 120/150 4.00: 1 

3 months. 704.60p +5.5 • 726, Op '+82 seller East Coast. Rest unquoted. 490.5-488.0, 63: July 504.5. 505.5. 506.0- Moroccan: 56/64 4.20-4.50. 75 3.40, 88 ROTTERDAM. December 23 S344.25. Mm 


SWhont— SCWRS 13.5 per cant pro- 
rem con runt cd St. Lewronco 279.50 


3 months. 704.60p +3.9' 726, Op 422 seller East Coast. Rest unquoted. 


6 months. 722. +3.7S " . — — nuwn — u . s,-,a,iu auut — - — . — . w,< ... — — ■ , .— . ■ w, . nh.-u wu, iv« — — - — - — ..... « - - - . 

12monthS 771.55p +7.26 — ! — - prices. Feed berley: S. East 95.00, 504 0 . 45: Dec. 508.5. W3.5. 510.0. 507.0. 4 20-5.00: Egyptian: Baladi 88/125 13-5 por cent Jan. $235. Feb. S235. S34 j.75. Oci 5331.75. Nov. S33I.75. 

. . . _ S. West 95.70. W. Midlands 93.10 N. 19: March 514.0. 518.0, 517.0-513.0. 10: 2.60. Lemons— Spania: Ttaye 25/54 March S236.50. U.S. No. Two Red Dec. $339 sellers. Wmeel-44 Jpor 

LM 6 — Turnovep 311 (202) Iota of West 96.00. Tho UK Monetary Co. May 521.0, 523.0. 524.0-520.0. Is. 2.30-2.60: Cypriot: 10 kg 4.00-8.80: Winter Jen. $225. Feb. 5225. March com protein U.b atl S2S5 Dec. $287, 

i.OOO ozs. Morning: Three months 707. efficient lor the week beginning Mon- Sales: 313, Greek; 2.40-2.G0: Italian: 100/120 4.80- S 225 - U-S. No. Two Northern Spring Jen 5290. Feb S2*. 50. March S 305 . 

6 , 5.5. 6 . 7.5. Kerbs: untradod. day, December 29 la expocrad to 5.00: S. African: 135/195 3.50-5.00. 74 per cent Jan. $239. Feb. $242. March Aprll/Sepi. $318. Nov^, March S306. 

lemoon: Three months 717. 16. 15. remain unchanged. lPOT 4 TTVFC Grupefrti it— Cypriot: 36/42/48/54 3.00- *244. April/May $224.50. Juno S227. Brasil Pol lota all S295. Dec $296. Jan. 

. 15. 25. 26. 25. 27. 25. Kerbs: Three ruxA1 U£ - >3 3.30. 20 kn 40/64 3.60-4.50: Jaffa: 30 t-a’ July $229. $305. Feb. $308. Apnl/Sepi. $328 


HGCA — Locational er-fam spot 603.0. 95; Oct. 5W.5. 505.5. 506.0. j.30, 700/7 13 3.20: Jalfe: Novels 50/168 


ROTTERDAM. December 23 S344.25. Mny S347.50. June $352 sellers. 

Wheal— U. S. Two Dark Hard Winter $350 bid, July £353 10, Aug. KT53. Sept. 


HOTELS 


PERSONAL 


10,000 ozs. Morning: Three mdnthe 707, efficient (or the week beginning Mon- 
8, 6, 5.5. 6. 7.5. Kerbs: untradad. day. December 29 19 expocted to 
Afternoon: Three months 717. 16. 15. remain unchanged. 

14, 15, 25, 26, 25. 27. 25. Kerbs: Three 

months ^726, 26 5, 26, 27. 28. 29. 28.5, RUBBER 


Sales: 313, 


POTATOES 


* 3.30, 20 kff 40/64 3.5O+.50: Jaffa: 20 kg' July $229. 3305. 

market remained steady despite pro* 36 4.45, 40 4.50, 48 4.65. 56 4.20. 64 Maize— Spot $177. all $176. Dec. sellers 

Christmas indifference, reporra Coley 3.75, 75 3.55. Satsumas— Spania: 210/ S176. Jan./March S182.75. April/June 


PARIS, December 23 
Sugar (FFr per tonne) — March 2550/ 


• THE SUN SHINES . 

rsr-SiSjs, 

Ui OfiMANIHE 

. , . , / v.neeet, l»e h»»e colour ohoujerapha 

urirMfriMBdi IMWW et the boats and crews ana will b» 

umm» Head - - Hwn i HiiMtt twflt to 9l«e adrtep and arrange 

y. . ■ - navef- , .Prise* from £30 pe» *wad w 

Telephone (flzflZl 22246 da*. Rm or wrtre to fitnfa w 

ctqwune *** Patnrlc 6 ovd. Camocr A Nicholsons 

A tm rooms available ior New rear 1 Yatch AMnCv. 16, Regency Street. 

_ ■ rung -nr- «, a-., iCgi 


^OfiMASEME 

utfenridmid/ . hptet 
Uamr Head - Eacfc CJill ■ BourtlwMOtB 

Tefapbone (fflfflZ) 22246 


rnUOA easier but firmed thrauohout the dav unchongrd (high 55.20. low 55 00): 105 3.00.88 3.00,126 2 70.154 2.60. $178. Jen./Merch $188. 3555 May 

UA clo’sinn on a steadier note Uwk and Apr. 70.00 +10 (high 70.00. low 69 70): Clomentines— Moroccan: 6 's 3.10. 5*s Soyabean*— U.S. Two Yellow Gulf- Aug. 3470.-3520 Oci . 

Cocoa futures remelned steady while j£J ^orntl en fob Jmmi* mL tor No ''- 5253 - 1C ’ (high 52.80. low 52.50). 3 .20, 4‘s 3.30, 3’s 3.40. 2\ 3.70. Apples porn .all S318T5. Dec. $318.75. Jan unquoted. Dee. 3170/311 

continuing to trade within a narrow >j - pgo n ir ufl ia Lumour of 302 6 Turnover: 78 (40) lots of 40 tonnefi. —French: StarkCrimson 40 lb 4.00-4.80, S334.75, Feb. $334.- March $339. April 3150. SfliOa at Mil. 4. 

range in thin conditions (or prices 10 f30n cenTa _ ‘ fc “. “ ^ + 72 2.30. 84 2.00, Golden Delicious 20 lb 


weekend. Book now. 


PUBLIC NOTICES 


London SW1P 4 DO. Tw 01-821 1641 
or Telex 918076 NIC LON. 


range m thin conon.une .or pr,™» u (3W) cenl3 B fegligramme and SMR 
close With modest gams. Physicals jO at 256 (254.5) cant*. 

business was vary quiet a* producers • 

continued 10 be withdrawn from the ] T 

market at current levels, and con- No. 1 Yosfday Previous Buslnoss 

sum era showed no inclination to follow RJ5.S. Close Close j Dene 

The gradual rise in values, reports Gill j 

and 'Dufius. I 1 1 


Yesterd’ysj + ori Business 
Close | — | Done 


Jan.— ...j6a.8ft-56.ni &?.10-H.D8;60.H 
Feb*... 1 l Ea.pa.5s.oa, 1 m.m^q.oq! _ 


GRIMSBY FISH — Supply poor. 72 2.10-2.20. 84 1.70-2.00. 40 lb 125/175 
demand good. Prices a( ship’s side 3 . *>4 40. Granny Smirft 20 lb 72 2.50- 
( unprocessed) par stone: Shalf cod 2.70. 84 1.90-2.00, large boxes 3.00-4.60: 
C5.00-8.OO, codlings E2.30-C3.00. Dutch: Cox’s Orange Pippins per pound 

. (i. , ‘ , 7-O.09: Hungarian: Siaiking 44 lb 

5.60: Canadian: McIntosh Rads eprox. 
HIEAT/VTT^FTARI T75 70 ,b TO . ,10 0 2 . 40 . 2 . 8 ( 1 . Spartans 2 J 20 - 
iflt/U/TEUElAtiLM 2.60, Red Delicioue 135/160 7.00-8.00; 
MEAT COMMISSION— Average (at- U.S : 7.50-8.50. Pearp— ffalisn: Per 


..KlrklgB MeDtraonsaa Countl: o«e rad nae S66-8B8 1+3.3 ! B67-S61 

faw° a r2?L.!f£ BC iotn 1 * on >»3h MM-h" 899-300 +4.0 I 900-83 9 

2iltfi Decwrber J38°. a» mature 25th mar^n S.q non +55 920-913 

Mjreh.lSai . Tenders were received tor May-. l + ?-„ ox? 


City el W Mtwlawr Louden Oarauah 5 1 J gggffiU 

•ills amqtmUns -ta fil+Snt were issued “ l,ls o«=t»BOing p s-7.soo.ooo. 
J 6 U 1 DwombAi- 1BSO for maturity on 


1701 Mou 1981. AopiiuUoo* Totalled 
*365 Mlninuii mm of KtRWl 
twwtra £96-691? «sd SS^Th S» tbe 

cept+d at - — 


£33.01)0.000 |U all tnt Btilv were allotted July 939-BAD i+S.0 940-933 

*s n«t Ptecoun:. _ Thr total amount ^ * " 960-061 +4.5 961-954 

of Bills 0usrend.no p £7.500.000. “P 1 - 984 _ 68 5 1 + 3.0 982-973 

March!"”- 1Q0T -O9 ’+4-° l«»W 


Api-Jno.i /b.au-rs.fiui /b.in-/B.ZU|/e.aQ-f 
Jly-Soptj 7fl.5D-78.BD] 73.DD-7fl.58, - 


SMlTHFtELO ipencB per pound). Napoloon 3.00-3.50: Calllornlan: Red 

Beef: Scotch killed sides 68.0 to 73.0. Emperor oer pound 0.43. Strawberries 




ttoneills._fi17.000.ODO I Sale*: 90S (1.SBZI '«» ot ]° 

ICO Futures: Daily price for Oocem- 


«res attepted a t ftii The »wr joo fill ^ a Oetwtor |MO * 1W. ICO Futures: Deny prices wwn- ' 

^^'MlSSeo" teSSS-ISfVs^SSSSSSr b*r 22. 95.90 mMY. 10-d.y a »era Be l«me) 


Sales: 487 (240) at 15 tonnea. 1 (64) Eire hindquarters 84.0 to 90.0. fore. —Now Zealand: B oz per punnet 1.20. 

at 5 tonnes. Physical closing prices quarters 46.0 to 43.0. Veal: Dutch Pmeopple* — Ivory Coast: Each 0.50- 

t buyer) were: Spot 55JOp (57 ,00p>. hinds and ends 990 fe 104.0. The 1.00. Banana*— Colombian: Per pound 

Fob. 62.00p (same). March &2.75p Centre] Markets Committee said there 0.19. Melons— Spanish: Green 7/11 

(asms). were no quotations yesterday tor J 00-5.00. 


indices 

FINANCIAL TIMES 

Dec. gfrDcc. 19|Mortth agpjYe arago 

262.79 ! 263/13 I 269.45 | 299-60 
(Base: July 1. 19S2-1C0) 

MOODY'S 


PeaTSSBecT lPMonth ago Year ago 
1252.8 (1227.0 ! 13 25.5 | 12S5.1 
(December 3». 1S31-»m> 


DOW JONES 

Dow f Dec." (“Dec. Month Year 
Jonea I 22 ] 19 ago ago 

Spot ! 442.63* 440,461472 6il422.a4 
Fut’ra 463.7 7i 459,99:501 .54)487,40 
(Awa'iig* 1334^S-^-ioa)~ 


REUTERS ; 

Dsfe 23,'Daa. SiM'nfli flgo 'Year ago 
1 751.51 1 7^8.8' 17512 | - ~ 

(Bass: Seoaernber 18. 193I*>10Q) 


I 
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and Markets 



LONDON STOCK EXCHANGE 


leaders harden late in pre-Christmas 
securities 




Dates 


Account Dealin, 

Option 

"First De Clara- Last Acrouot 
Dealings tions Dealings Dav 
Dec. S Dec. 22 Dec. 23 Jan. 5 
Dec. 24 Jan. S Jan. 9 Jan. 19 
Jan. 12 Jap, 22 Jan. 23 Feb. 2 

* " New time " duelings may rahn 
place from 9 am two business days 
earlier. 

A few scattered features 
emerged in thin trading on Lon- 
don stock markets as holiday 
influences strengthened yester- 
day. Sterling continued to benefit 
from a weaker dollar, but incen- 
tive in the Gilt-edged market was 
checked ahead of the four-day 
break and by the Bank of 
England's tactic of creating 
£S00m of additional stocks to 
ease the recent upward pressure 
on the market in the absence of 
a conventional tap. 

South African Gold shares im- 
proved marginally helped by 
another rise in the bullion price. 
Oils were better in places. Dis- 
count Houses moved higher in 
sympathy with the recent good 
rally in gilts and Stores 
occasionally picked up some lost 
ground as hopes revived of a 
last-minute Christmas shopping 
rush. 

Elsewhere in industrials, how- 
eve;. quotations moved within 
narrow irregular limits with 
interest centred on a few special 
situations and company trading 
statements. The latter again 
mostly resulted in prices moving 
against holders. Leading shares 
flattered at the opening with a 
majority of small gains, but a 
1.7 rise in the FT Industrial 
Ordinary share index was 
whittled awpy to a more 0.1 at 
2 pm after which a resumption of 
the early firmer trend developed 
and left this measure of the mar- 
ket 2.1 up at -166.7. 


F.C. Finance down 


Among index constituends.- fCI 
dropped '6 to 320p on the group's 
reduced stake in the North Sea 
N^pian FieLi. but Guest Keen 
stood out \vith a rise of 7 to 
141p on its deal with the Austra- 
lian Brambles Industries to 
jointly acquire Redland Purle for 
£20m. News of the breakdown in 
the Acas talks aimed at solving 
(he dispute at BL’s Long bridge 
plant and the recommendation to 
make the stoppage official came 
too late to affect sentiment. 

Renewed selective interest in 
.Southern Rhodesian bonds lifted 
3j per cent 1980/85 assented 3 
points to £47 and Zimbabwe 
points to £47 and Zimbabwe 
Settlement Annuities 4 paints 
more to the highest level yet of 
£332. 

Imperial attracted a good busi- 
ness in Traded options relecting 


an active trade in the underlying 
shares: strong interest .shown in 
ilie February 80's which recorded 
300 deals out of 365. Total con- 
tracts amounted to 847, slightly 
above Monday's 741. 

F.C. Finance became a late 
dull feature in a lethargic bank- 
ing sector, failing 11 to 108p on 
the announcement that the Co- 
operative Bank's cash offer of 
liflp per share will not be in- 
creased. Elsewhere. Discounts 
impmved in places with rises of 
9 and 10 respectively seen m 
Gerrard and National. 285p, and 
Seccomhe illarshaM and Campion. 
260p. Cater Ryder hardened a 
few pence to 353p. Still reflecting 
Far-Eastern influences, lions 
Kane and Shanghai added 10 
afresh to J73p. Home banks 
rallied in thin trading, midland, 
at 340p. retrieved half of the 
previous day’s fall of 5. while 
Lloyds hardened 2 to 330p as did 
Natwesl. to 35>Op. 

The undertone in leading Build- 
ing.- - was distinctly Arm. Redland 
added 4 to 162p on the I20m sate 
of Redland Purle to a joint com- 
pany formed by GKN and 
Brambles Industries of Australia. 
Bine Circle were supported and 
rose 6 to 336p. while London 
Brick hardened a penny to 63p. 
In contrast. Timber issues lacked 
support. Phoenix, lhe subject of 
considerable speculative interest 
lately, slipped to 2D5p before 
closing 2 off at 10Sp following 
the chairmans dismissal of hid 
suggestions. International and 
Magnet Southerns both softened 
2. to 67p and H0p respectively, 
while Montague t. Meyer Inst 
the turn at 65 p. F.lsewherc. 
plastics concern E. Elliott shed 
3 to 19p on the interim pre-tax 
loss and dividend omission. 

News that the company's 
Nrnian Field interest had been 
reduced by approximately 2 per 
cent clipped 6 from 1CL 320p. 
Ftsons closed a penny off at 196p. 
after 19Sp. following the agreed 
agrochemical deal with Boots, 
unchanged at 236p. International 
Paint attracted late interest and 
added 4 to 74 p. but Novo Indus- 
tries B. a rising market of late 
on a broker's seminar, shed 2 
points to £461. 


closing a net penny to the good 
at 58p. Polly Peck felt 8 to iUSp, 
after 150p. while Wearwell. the 
third of Mr. Asti Nadir's com- 
panies shed 3 lo 60p. Frnfit-laking 
dipped 3 from Pclers Stores, 90p. 
while Formiaster eased 2 to I16p 
fallowing the slightly reduced 
interim earnings. Dealing.-* in Sen 
Williams were suspended at 32p 


With the nnicahle exception of 
J. Sainshury. up S jo a 19S0 peak 
nf 343p on laic support, leading 
Pond.* closed narrowly mixed. 

Of lhe quietly firm miscel- 
laneous industrial leaders, BOC 
continued to reflect the recent 
bet ter-than-cx peeled preliminary 
figures with an improvement of 
2 to a i960 high of 100p. Boualcr 


1100 


1000 h 




Jun Jut 

1980 


viei-s nut on 5 for a -day gain 
r.f 10 * at -Ofip. Far-eastern in- 
fluences brought :ii«r-ur a fresh 
r;sc of 9 in Jardine Jlalbeton 
in 2 04; i and an improvement of 

to I43p in Huirhr»on Whampoa. 

Small ‘■peculative buying in a 
market mp.e- ton- well supplied 
-nil stock Associated 

Leisure * tu 1— j». Norton and 
U right, a particularly dull mar- 
if i last Friday un poor results, 
rallied for a tv.u-day gam of 
5 m 4Sp. 

Arnnng Pa per /Printings. 

Melody Mills remained unsealed 
!a.-i Keek's inierim loss and 
•■mil led dividend and gave up 6 
more to 24p. Imere^k also turned 
dull and closed 2 cheaper ai 24n. 

Firmer at first in thin trading, 
leading Properties drifted off -a? 
i merest faded and closed little 
changed on balance Land Securi- 
ties ended a penn.' harder at :”.57p 
after SSflp. while JIEPC reverted 
m the overnight level of 21Sp. 
after 220p. A certain amount or 
interest was shown in Capital and 
( nun lies which imnroved a 
couple of nonce to I09p. but 
Laing A. I77p. and Rush and 
Tompkins. 194p. hnth shed 4 nn 
lack of suonrrt. Ilong Kong Land 
phi on 8 for a lv n-day gain of 
-1 ?»> ]Sffp on Far-Eastern advices. 


Securities, at 3£5p. gave up 15 
(if the previous day's rise of 25 
which followed news of lhe pro- 
posed scheme aimed at reducing 
the discount to net asset value. 
Among Financials, M and G 
Group were good at 242p. up 40p. 
on lhe good annual results and 
500 per cent increase in dividend 
payment. Mercantile House 
timed 5 in 475;> nn acquisition 
new-, while English Association 
improved 20 to 335 p in a restric- 
ted market. 

Textiles ended with &na!l 
gains whi*re altered. British 
Mohair Spinners finned 2 Id 31 p, 
while second thoughts over the 
tntf*rim loss lifted Sekers Inter- 
national a penny to 30p. 

Imperial encountered a rela- 
tively aclite two-way business 
before closing a fraction down at 

70* P. 

Planietions drifted easier in a 
subdued trade. Profit-taking 
clipped 20 from recent spero- 
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Oee . . A year 
if. ago. 


Government Sacs.. 09.06 6&SB. S7 t B4 UafitlSr &X*B 

Fixed interest.... ... . 70.74 -TWBf . 70 6936 'TO.lOj 
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441.4 4S9.D. 433.1! 435.0 . .424.1. 26£ ft 
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16,170 16.0 TO 1 1 Q3 ID ie,2lB 16.9BS ie.lET 
~ B9.0S 9B.QOlOtfA7tlS.SOit2.22' 26.17 

11^7 10,670 Jl,075T12*32 , 15.682._4 > e21 


Gold Mines . . 

Ord. Dtv. Yield.. . 
Earmngs, YM. a<fal 
R'E Ratio (nal- 
Total Bargains .. - ■ 
Equity turnover cm. 
Equi ty bargains total 

;D pm A&&.2. 


442.6 
7.63' 

27.06 
7.1?. 


;t.79 

6.55 

6,326 


y. cm CE5.3. ttoorv4S43. .7 pro 4»7. ' 

■2 pm 464.7. 3 pin OSaft.' - ■ 

Latest Iftdui 01-248 8023 ' 
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Govt. Secs.. 

Fixed lnt. 

72.54 , 
,31 7- 

74.GS 

63.35- 

:7.3t 

64.73 

C0.£| 

127.4 ! 
,'S. Iiifif ' 
. 150.4 

,23' 1 1 '-71' 

Gilt Edged^ 
49.16’ .- Irxltiatnsls 
>s;li7h?" spncirtaUva.- 

50.53 T « ta,a 

•j.irs* 

■».*. 93,7- 
72.6 66^ 

38.8 t«4,-7- 
52.3 49ft 

Ind.Ord 

Gold Mines. 

515.9 
<:i tt* . 

558.9 
12 S S' : 

406.9 
>5 li 

265.5 ' 

fl8,3.' 

558.6 
■ 4 j.7Si 
658.9 

:M.’9.SDV 

.«!•£ MayAyrae- 
Gilt-Edged.. 
43.5 Industrials 
■2e. 107 1» Speculative. 

, Totals. 

M.4. -Mft 
67 i 87.4 • 
29.8 32ft 
6Q.3 Mft 


lativc favourite 
(Klung) at 450p. 


Castle Held 


Leonard Oil. 50p. 
Exploration. GSp- 
In Tins, Gee vo r 


and Otter 


rallied well 


and ciased R firmer , at J43p bnf 
Sungel Bew met selling aial 
closed 20 cheaper at 230p. 


Golds firmer 

Smith African golds continued 


NEW HIGHS AND 


pending details of a possible 
acquisition; the company also 
revealed a mid-term loss. 

The majority of movements in 
the Electrical sector were limited 
lo a few pence either way. AB 
Klee ironic continued lo meet 
offering and eased 4 more to 
105p .STC gave up 7 to 43Sp 
and Muirhezii a few pence to 82p. 
On die other hand, occasional 
support left Chloride 2 better at 
42p. whilv Air Call hardened 3 
to 17Sp. 


Euro. Ferries dull 


Cornell dip and rally 


Leading Stores displayed a 
slightly firmer bias following 
reports of a last-minute spend- 
ing spree. Gussies A were out- 
standing at 465p, up 10. while 
CDS added a couple of pence to 
74p. Among secondary issues. 
Cornell Dresses were again vola- 
tile on further reflection of the 
offer document from Polly Peck, 
after opening sharply lower at 
46p, Cornell rallied to 60p before 


Interest in the Engineering 
leaders was enlivened by a rise 
or 7 to 141p in GKN following 
news of the company's joint deal 
with Brambles Industries of Aus- 
tralia to acquire Redland. Else- 
where. Evored featured lare at 
2!p. up 5. in response to the bid 
of C2p cash from Francis Indus- 
tries which closed a penny firmer 
at 5lp. Stothert and P«U edged 
up 3 to llOp. while smaller-priced 
issues to make headway included 
Birrald Qualrasf. a penny harder 
at 21 Ip. and Christy Bros. 2 to 
(he good at 30p. In contrast, 
funher consideration of the half- 
ytfirly resutls left Brasway a 
penny cheaper at 28p, while 
Cronfle eased a similar amount 
to 22p on the annual loss and 
reduced dividend. 


met scattered investment support 
and rose 4 lo l84p. while Pilking- 
ton hardened 2 to 255p as did 
Rcckitt and Oilman, to IS4p. 
Elsewhere. European Ferries 
were sold down to 144p befure 
closing ;i net 5 lower at 147p fol- 
lowing the chairman's profits 
warning and the revelation that 
eight ships are being laid up. 
Ccleslion fell 31 to 19p on the in- 
creased first-half loss, while 
Philip Harris shed a like amount 
in 52p on disappointing interim 
earnings. ICL remained friend- 
less at 66 p. down S, but a resur- 
gence of speculative interest 
prompted a gain of 4 to 7£p in 
E. Fogarty. Hoover A hardened 
a couple or pence to liOp and 
Feedcx put on 3 to 42p. Com- 
ment on the satisfactory mid- 
term results helped Initial Ser- 


Lasino advance late 


News of the increase in its 
participating interest in the 
Ninian oil field prompted a late 
advance in Las mo which rallied 
from around 720p to close at 751 p 
for a not g3in of 19 on the day. 
BP. which also benefits from the 
revised participation agreement, 
clr.sed a few pence firmer at 42Sp. 
while Ranger ended 10 to the 
good at S4Qp. Tricer.lrol firmed 
S i<- 324p and buyers also showed 
interest in Carious Capcl. ?■ 
higher at 29Ip and RCA which 
moved ahead lo in 181p. On the 
other hand. Clyde turned dull at 
755 p. dnvro 15. while scattered 
offerings left NCC Energy 4 
cheaper at 76p. 

Trusts trended firmer. Berry 
improving 4 to 145p and 
Aberdeen 3 to 175p. Colonial 


to edge higher as the bullion 
price moved up $9 to-S604.50 an 
ounce. The Gold Mines index 
put on 1.2 more to 442.6. 

Among tiie heavyweights, 
IVinkelhaak and Vaal Reefs both 
closed j firmer at £40{ and £151 
respeeiively while Western Deep 
added ! m £20'. and Southvaal 
: to fJSi. 

Financials were barely 
changed after light trading. 
Charier dipped 4 to 217p. South 
African Financials were well 
supoorled throughout the day, 
Dc Beers rose 10 to 42Sp and 
Anglo .Vmeriean 5 to 73Qp. 

Aus'ralians were mixed. Golds 
showed North Kalgurli 7 :o the 
good at S3o and Poseidon 3 
firmer at 29$p. 

The Strata shareholders Hanma 
and North West Mining attracted 
strong support and closed 10 and 
7 firmer at lS4p and 192p 
res nee lively. 

In the speculative Australians. 
Hiii 50 Gold jumped 5 to 43p. 
hut losses oE 2 were common to 
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ACTIVE STOCKS 


Stock 

European Ferries 

GEC 

GKN 

LASMO 

Premier Cons. ... 

Burniah Oil 

Bowater 

Davy Corn 

Dowty Group 50p 

Dunlop 50p 

CUS A 25 P 

ICL 25p 

ICl £1 

KCA Iml. .. . 25r» 

Racal Eleccronics 25.n 


No 

Denomina- of 
lion marks 
25p 7 


25p 

£1 

25p 

5p 

£1 

£1 

25p 


C!o>ins 

Change 

19?n 

19a0 

price <P) 

on day 
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9S 

5&5 
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CAPITAL GOODS (170). 
Building Materials (27) ~ 


Electricals (17) . 


Engineering Contractors (11)- 


Mechanical Engineering (73). 


CONSUMER GOODS 
(DURABLE) (46) 


Household Goods (13) 

Motors and Distributors (21) 

CONSUMER GOODS 
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Breweries (14) 
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Food Retailing (14) 


Packaging and Paper (15) 

Stores (44) 

Textiles (Zl) 
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Toys and Games(5) — — . — 
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Misceffaneous (60J~. 
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FINANCIAL GROUP (118). 
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Miscellaneous (11). ............. .. 


Investment Trusts (109) 
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Hotvard Tenens. 
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UNIT 

TRUSTS 


North A&MUU M2 

Canadian Exempt* —43.2 
Canadian Trasi_ It- f 

eS!i*SB 

Gill Tray , 1^17 


37.2 -0.1, 


Property Growth Assur. Co, LULV 
Leon Nome, Croydon COT 1LU. 01-6800606 


Abbey Unit Tst. Mngrs. to) to) _ 

7MD. Gatehouse faL, Ayfobiry 0296 5941 C«K 

assBRi^Si m 02i 
SSSSS-rKp. uffik" jffi S5.ll 

SSSy *Sn TdFd . «4 +03 lib Wt 

EauttsPr93.7a._]794 a53j -Ofl| 504 Dart" 


■Wwwy brains tar Wednesday. 

t Creiunt Unit 1st Mogrs. LW- (a)(g) 
4 UehiUe Cm., EtfinflwgbS 031-226 401 

531 Cna.Amer.Fb W3.J 43.91 +001 ttfl 

527 Cr«. Internai'l. ___ 74.7 BO.fi +0 1 1.7 

4JI Cm. High. Dia : 393 42.fl -04 IL4 

009 Gres. Reserves 48.7 52H ... . S.4 

cw.3%1 -.{ao 3aa-ia lo 


85 M & G Group t-KcKz) Scottish QpdtaUe Fmt Mgrs. LhUp 

E lira OiraR Tower HU EC3Bfieo. PM0645B8 2gSLAn**«54.E**WBft G31-K691M 

® A --.I. ^f 8 5,50 SL; ^^!3HnSeJ3e^(V M3 j 6 649-061 5Jt 

I Ac aim. priiftT "LdJ nO-lJ +&fij 


Income Units 
246 Actum. Wills 


Altai Harvey & Rats Unit TsL Mugra. 
45, CorrtMB, London £C5V 3PS. 01-6236324. 
AHRCitTruM (E 93 94JJJ *0.1) 12J7 

Affiuf Hanftm Lid. ( 2 ) fgj 
Haabro Hse, Hutton, Brentwood, Esse*. 

Ol-SSB mi ar Brentwood 102/7) 211459 

nOiTiil Fan* 

ABM IS ^-[64.6 909 fcja 

Brit rods. Fi«d— 73.2 7Sjrf -n 1 Z*5 

GitMb&lnenaw — 9.4 51H+4U 532 

BeeL&JmlDr» a?i 45.3 ._ 5 S 

AJJM Capitol — M3 W«+0,4 JQ 

HamWrurtly 039.9 1336.01 -0 j M7 

Kanton Acc Fund Z|l729 lflS.cj +0^ 4.9Z 

tame FMk 

HrtYicWFd W15 65a -aa 930 

He6=Bi mM m 

Goat. Sees. l&3 263 +0J| 1181 

MsrnattMal Fwbi 

BfflBfc=dBl 2H*3 h? 

SKS-Of Amenu J7LQ 76.1)3, + 02 , 2 J 1 

SpactoiU Funds 

^Si^irrW 1 S|3 IS 
assfVSssf ^-- sjc 

pnor Esrmpi , _.H7 J 49 6 rf+ 0 a 837 

Far Fail djLetnpf ,(65.4 63a J 7 31 

SMdWCo.E**aijrt_M9 83.« «7 

UJS.A. Exempt — , — 11211 125 3 +071 2.78 


Bartington Unit Tnrct Mngt LK. fSS? ?By qF - 

Bridge Ctemfc*** BamscwJa &"«*» 0?7l 76324 Assralaian !5l9 

Toui Peri. Unit Tit. (24.0 25-fl I 95) >fatna..U rtis) 1 S 3 

Corsnosh^ 133.4 

Wscretionary Unit Fuad Managers csnoSd&iu: i^O 
36/38 Ne*5r»d St, EC2M1NV. 01ri>3e 4435 CorwiS^ShC 

Dm- Inc. Dei . & — (2147 23L7J -5J7| 5.72 Cbmkibi I n: S3 

^ 119.B 

E. F. Wtachedx? Fund Mngt. LW. Wtaevunts).— — nil 

44, Etoomstsuy Squae, WC1A 2R4 0I-63B893 P f^ rSVj 81 

WSS&riSi 

SBEMa.* “■ 9ra, ^ u i&ffiEE I 1 

EmsonDuatefTa. ->|88,4 95JJ . >.4 ECO lAea-m. Ueta J UW 

General 2256 

Eiprity A Law (7«t_ 7ft M.V la)>tr)lc} lAtcon Units/ 

Amerdam Rtt, High Wycombe. 0499 33377 Sfr=Tw^i iSt 

Ewty JS5J 89JI+0J1 479 

RdeSty lotenutioita! ManAsement Ltd. I ^ nvurtu> 88 

62-63 Queen St UmkmEC41AD M-34B4W1 l^aasnTUSHiZZZ BE? 

American Cr) (32-5 35.11 +Ui1 nv ’ Vlrpum 260 E 

Amert Spec. Sits. (z). 2SL6 Z7X +0.1 053 iA:rzm.Umts) W 

Gib + Fixed JnL 231 26J 1 ?j ji r/i^gn-i 1463 

G/W-h + income 29.4 3L7U -0J 7 S2 lAwn, tints} ffia.2 

tenni Inc. Eo. Tsv Z50 2L4 .. _ <} 74 — 114.4 

Special Sbs. 437.4 4Q3|-Q} 201 «acr3.UWtsJ 126.0 

SecandGen. 31.3 

Janes Fiiriay (Mt Trust M 115 L LW. (Accon. Umls» sg.7 

30-14, West Nile Street. GCK 90 W. 041-2W >321 r’SiSTrES ?? 3 ®" 1 
J. Fiula? Iptencn1._iyr.0 39 +0.71 ?2b 

Actum. W ~ 45.9 *06 £26 y f SS ** n«. 8 

J.fidmHisfrtooMif.. S53 3b fi +G2 1Q2S imlV 'pg?4 

F.oUYWifW^-. 203 J1J -0.1 1.40 

Accun. UnfeJTliL. 2tl 28.1 -lU l!« h«4J» 


5661+0.) 

JliH 

693s :§3 


Andersen Unit Trust Managers Ltd. 


IS 


For Sd»9 see Car, San Untt Tina Ungers. 

Security Sfifecfion Ltd, 

Regis He.. King William St, EC4. 01-6234951. 

s aaesf-BJ U:jit 


5.B 129.4* 
47 2Mj 


Stewart Unit Td. Managers U4(a) 

45 , Charlotte So, Edhtaigh. 031-226 
-O GW tjEewzS fiaartcaa Fond 
'-*■*»» 3^4 Swsart Units.— ffi-S ..—■ / 

Actum. Units 07.7 .—4 

W ithdraw al UnHs^gSJ W.9| 4 

■ DMng TfiB A FA -Wei 


Charterhouse BfeQoa Gp.9 

Bj glTSr rl M Ii3 = 

Utagna Menaged 


Chiaftafci Assunme Funds 
11 New Street. EC2M4TP. 
ltandBWGnM#)._J27Q9Q 285L2 

Mcnaged income 09.73 Q.9 

maonatimia) bzLi4 ms 

HJQh I name **" 


InverU Life Ass. Ca. of CMad* 
Imperial HM*v&A»mL 

aaflefeaiBf - sa =J = 


Propmy Fund- | 

AgrieuHuraVFiind 
Agric. Fund (A). 
Abber tol. Fuad 
Abbey Wat. M. (A) 
liwestirent Fund — 
Immlmmt Fund (A. 
Equity Fund ___ 

ftSBS?! 

Money Fun) (A). 
Actuarial Fund .. 
71255 Gllt-eeged Fund... 

_ Gill-Edged Fd. (A) 


I —.4 - 


Asssmtce/Penslansia) t bXe) 


0272 32241 


01-2833933 
1+1211 - 




Immed. AtuTty 
■anal Fd. 

m®rv?ar 

*lw. Fd. Ufc. . 

Pension Fd tits. 

Corn. P*«. Fa, — _ 

Cm Pns. Can. Ui 


« Aftnuftits Ltd. 

1.9 .. _1WJJ _ 


031-2263271 l^Tcin^: 
> , . — Easlc Resauroes 

H Iw JUn?ri£aniz/_ 

4 — >1 — Far Eastern tzl 

fl 4 - Cadi 


_ (mb Life Assurance Co. LjtL Cm Pns. Can. i 

- Bssildon Htrnejm MooryaK, 02 .01-6068401 *)£- gf«- Pd- 


Deb 31 
Ser.ll 
-Fund—, 

!KSE 


— 13 &41 sua AMasce Fund BSngL Ltd. 


City of West minster Assurance 


SpSeSfirtvS 


04D3643CI West 


y.M -Ifl 5.-51 SunAfipnceHv^Honfem. 0403 Ml Q 

I® gj RMhlkdBmitd » 

S3 Ira nn Target Tst. Mngrs. LM-^aXo) 


WestPnw Rmd_ 
NfcnagedTiml 


Khg & Shusofl Ltd. 

SZCoraWB. EC3. 


y j _ Mw, Pero, Cap- Ul - 1 UJ +D-< - 

•“* _ Prop. P«B. W. 1WB ...... — 

■”“ Prop.Pens.Ciip.Uis. 1590 ... — 

■-■ Z HJd5.Ssc.Pm.lh>.> 376.1 .... _ 

_ BWg.StCjp.Ut— JW3 ... - 

■■■“' _ cuts Pens. Fa T15A tU — 

_ GiUs Pern. Fd. Cup. .. 1114 +L1 _ 

_ EouttyPen4.Fd - 131J! — 

— Equity Pens. Fd. Cap. H5 „_4 _ 

r y]j.yf^yt Providence CbpitoJ Lift ASSC. Co. LW. 


IB, Cjnynqc Road, BnSol- 

Sfcc==BS LJS 

Bfc== H 

Property - — JJ5.7 

OMMucin*.- — — 1 D 12 

Ki:.rrr ' 5 1? 

£MiS=rSi i 

BondPrn MID & 

Prop. Pen. 1342 » 

Hep. Pen — 1776 173 

Vantmioh Life AsutrarueV 
41-43 ModdOt St, Ldn. W1R5LA. 

MafflsedFd I 00 .< 

E«Mr Fd 319.3 33 b 

Intid. Fd. . — iilO 127 

Fixed InvFa IS30 19J 

PrOA Fd. 103.7 214 

Cash Fd 11455 153 


Vanbrugh Pensions Liaaited 

CIS}, tiaaSux St, ldn.. W1R 9L* 02-499 «923 

gse==as sail = 

Gianmetd 13.12 |-+U5 — • 

Welfare Insurance Co. LtiLV 

urimbdf Part, Eirter. 0392-52155 

Mooeynuker Fd. OILS, -~_j ~Q6 

Fir cuh funtL. o*ea» refer to The l - oarbn 1 


01-4994923 

ia = - 


matt- sxaos^sp- mW 4 ^ « 


1.90 Amerl&ecSns. (*J, 25 l6 27^+0.) 053 

2J2 G,h -r- Rxed JnL 251 »S U?i 

Growth + income -- 29.4 3L7id - 0 J 7 K? 

d» J ta,m PS lnc - Ea Ta SB HA .. .. 9 74 

«-«Z SpeodShs. 437.4 403|-a)J afll 

I S Janes Ptntoy Unii Trust UngL Lid. 

5 JE 30-14, West Nile Street. GJesgmi. 041-104 >rzi 
J. Fiiriay Irtenstl 07.0 39 0+0.71 7J6 

BCT Acorn, Bute., >@ 5.9 *08 Z2£> 

221 J,FUayH«slil<iOM(e_(S3J Staff +o3 ZOJ^ 

$77 Fuday Wld. Energy _gOJ 2L8) -021 1.40 


Zfg Accan. Units 

0 J.Finby Fd. In. 7s 



4159-0.7 
2719 +02 

36EJ+53 

169.g —0.7 
_377i -L9 


Vices iu December la. Neu dealing i 


aSSE^^g!*** ^ *f fg rnmi'mgion MUU.O! 

4 64, London Watt. EC3U 5NQ. 01-62851A1 


-g* Fensfau Es.0ec.S>|U9Xi 176 
22 . MancLife Management Ltd. 

Zl. Game's Way, Smemage. 


aMassa?* - ^ 

Conunodity |5E2 TUt 

ii M 

w & 

Invratrent Trust— „ S4 49 

&££GC=Ei sfl 

panlfc Iboto? 322 34 

PKattcAreun- £.4 CO. 

7 try Intmre-. — 23.5 25. 

fS Extra rncome — — 503 «. 

,4-S Prelwme Share — 521 

^ C 7 Equity 012 521 

S Income wd Gnwth. _ 58.7 54, 

Gnmtli 3&7_ _41. 


Ambacfwr Unit Mgmt. Co. Ltd. 


1, Noble Sc, EC2V 7JA 


AnerA Gen. JVc, 

Am . Taroond Dbl E>ta 


01-7364931 CaprtaJ To — 


lnc, MootMy Fim«J._p50B MM, _..J 12.06 ^^^3^ 


Arbuttnot Securities Ltd. to)(cl 
37, Queen St, Loudon, EC4R 1BY. 01-2365201 
CapItaJt— II3B 36.4 J - 


Extra Income Trust _y 
Income Td f 

C) lnc Growth fa — 68-4 62.41 +63 T98 bsmotj Fma Bfiaisgers Ltd. 

01-236 5281 Kean. Units) fUJ 6M+o3 LS8 30, Greduun Sc, EC2P 2EB. 01-61 

+yrf Til Priends' Provtfi. Trust Mgrs. ,a) tbi tel. SttSnJcDetMnil^J ^fl!c 

+1L8 251 Phdwni End, Dorietag. 0306 ME5 Mrc. liU.Lec.24- — (935 «3r4 -0.4 

+5.7 251 Friends Pro*. Unts_.g.4 6L3rf -0.11 454 Ag- U yS Oec. ». _tl0t2 llftSrtJ 

— f|§ Dtto -- — *“ ■*-« «* atiset&M 

+OJ ifas Pwute io Court* [VTidSand Baifc Qwa 

-S 2 4?1 W " 9 !rS7 CZ ' lazt^ ^ TnB * (=> 

+31 1.00 SmslrnDM 1 !! — teS 1 " "i >iS Courtwxid House. Siiwer Streei, Heci 

+15 4.46 H®n5da«.\i"Ej2 S-f- -iMf? ShefOeld, ST. 3RD. Tei;07C 

+Le «wnrt"l K male ■nteC&t Cc™wh^3cGen._ WJ3 125^ ^ 

iS S'?? C-T- u «» Mwngers Ltd.V ^ 

+1* 177 16, Fhabury Circus. EC2M 70J. 01-628 8131 Vt£S mL &6 


Zi. Gome's Way. Suvw*je. 043856101 

Growh Units 177.4 8L5| ._.J 5.74 35B 

R'jyficwer tbas^eTRSBt Col Lid. CeHlWAeam W8.9 Slfl 

Tower Unit Trust MngL Ltd. 
f2S£i ?& tI --■ J® 39/45 Rnteury Square. ECZA IPX. 01-62S 2612. 

Ssraa^=r.iF Si :-J B isa«eae-Bi 


• 52 afer 11 « 

_ fi:* 

DCTin f StadfCraFa u57 JJ?7 +c 

'*779 PULAFatS 2250 g$f 

j3. S^TProp. Unto 7SO 78.7 .> 

|'S Pem-Gid. Capital™. 154L5 

?St Pens. Gcl Amxn. lijlfi 

,^28 Pens. Mnad Cap. 1MJ 

43i &2-5S5?E w --- IP 

a -j 

M teffias* If 3 

Pass. Gft Med. Agl> 58.7 -Q. 

Js cat Long C2P- a2 

SS ::: 

NFSE Ale. 12S.4 _ 

Sac. First uSThari.. 1896 199.fl} 1 &U 

FixxJ ormrody i toseo to new JnvcaneM. 

Pwftxm Units go.4 | — 

Sens; *2; Prices »e far- poSdas inaerf after 1X29B0L 
Series Hi These are baJprices lor eatfier 


Lapgham life Aasv. Co, Lid. £ 

Langtam Hjft, HoMvobm; Or, NW4. 01-20B5ZU g, 
Hyvett P ew. Fund — [UQ,4 — { - J 

JfflMS 1 *— bJ# t* iSSH - F* 
SS'iSPi PitaTtr ^ 1 ' "-J - J ?3 

Leffri * General OMt Aswr.) Ltd. 

bssss. ^ as 


Pension F*d. Inl_— [146.9 


Ceh Initial 

““I So DoT Aeairtc IllBi 

EqJtylntBal I 60 J 

+AW ffi Oa AecBm.—. 1775 

+Sil nl hUtM— 1495 

3H1 fin Da Ascurv 1645 

-S 3 ItT rmr- maw Soa 

“nil Eh? Da Acaxn.— 1528 

Massged IWtU 1541 

1 S-rf 0a. Accent IMO 

—j ” a Property InWol 21% 

•H ~ Da Accbbv _1« 

—j Mar Legd 6 emend flJM Pm 

aSs. ExnwutCasblrtt. Mja 

J — DaAuren. 13fcB 

auoTsm KSSJSiJf ^ 
■Hr SZg£t?5z\31 


& «*=i - kssi«=K -jam n sssMSiHr 

BSwotj Pwd BSansgss lid. T , . . . ItaS w — S'S 

LiS KSSPS? 3S^S S.Sk® “"•SS.Bon 

td. KSSD.fefcgSI -m3 3 TUUI Dec.17 las 67.9, — J 523 , ] 


Commodity*-'* 
(Accumulation) .... 
I* Withdrawal, 
ere 6 Intern 
WMdrawol 
Income— 
raAniM, — 

fSS^. nww 

Giants— _ 

sraB£r! 

(Acoimsiaian) 
Gicwrh— ,_ 
(Accumulation) 

Htayti income 


DcjKKit FU.Acc. B44 hL 6 t — 

— 4 “ lniPem.CepM6cc..m3 50.S - 

— 1 — EquitrFd W- pOi 6J| — 

1 lnd.(*cns.Eq.FlLAcxL.|44 1 5L7 — 

-— ■• ~ Fxd. lit Acc 56.0 59J — 

\ im ind.P«m.FiA.lnLAce..@7.0 49 5 — 

j Wl iniitf Acc. U ¥fh y i 

I n4 Pens. I riffl !£x."Ll5Ll Pi I "!! — 

Heu&P*** hten4sWT«LA«*..-..KA 59 7 - 

J — toiS.fltoLFAAcc.gSfl 5L4 - 

„>.J — Progeny Fd. Uc 1773 713 — 

+53 — lndftiB.R»^LFdAx..KS4 SIW ... — 

+53 — Fjr prices ot Coxal Unris rinj Cl-749 9111 

+ttx — Rrouiitctol Life Assurance Co. Ltd. 

+L0 — 222 Blsnops^ate. EC2. 01-2476533 


Windsor Life Assur. Ce. Ltd. 

Royal Albert tee. Sheet Si. Windsor 60144 

Imesior Units P?3 . 365-9 — ■ “* 

Atobl Pen. UWts U«3 lSf| .... - 

Fie*. 1m. Growth __ 1275 134^—.., — 

Future Aitd Growth - SJKa) KJKbl ..... — 
Ret Ass a Pen ..j L&56 1 ..... — 


Ua Z Piov .ManaoedFd 1503 

+a H . Prov.Cadt.ftT SL4 

'/ Z * }|«4 

4*2 _ PrJIWty Fuad 1371 

EquK y Fiffd IfBl 

. FffiTjUtFitota U3A 


15361 -03, - 


» LML 

13071 —4 - 


m-\ - 

iflld = 


Prude nfU'l JPensloms Lbatted^ 

Holborn Bars, £C1K 2UH. 01-4059222 

Fafttefcijj »i --j = 

Prop. F± EJec_ 17^.r*.-P2,I9 tt49( ..-4 — 




OuiuiqcL TTue. £ Vhd. ttHan. 


G.T.Can. Income IMO 

Da Acc. «nra 

G.T. Inc. Fa Un. —4199. 
G.T. UA & GonJUTi— 

GT WU. Erl Fd J 

G.T. Japan & Gen J 

«Gt Pens.Ex.Fa JZt 

G.T. IntT. Fund t 

G.T. Four Yds. Fd. j 1 

G.T. Far East AGettU 


f^JSSS^^SgRm &S*S!S5 

.^BKKrtLJWtet" ffiRMarw' *««» SSMSS.w«t* 


1514|+&8 TM DSflctum. gs Mi 

391-7 +o.< <-5Q income ... f&ta 61 

3J.1 +2.1 pO Da Accum. BB W 

2ZL< +11 160 UorthArnencm *i5 <C6» 

9&3 -D.7 6.55 Dftflrrom J£3 Q 

+0.4 1.60 HlghYiad feB 61 

3466 + >6 160 Do. Atom — 715 77. 

246.2 +JJ TOO Japan iPadBc 527 57. 

E.7 -Oj , SO Da. Acorn 53.9 ». 

95.41 +2Jj LTD GllliFlsid Int-TSL. 17 a ?£ 

Co. Accom. — XiA 49 

ErsiiSr Exempt* 12X3 1SS2 

(0277, 227300 Pa-Atecn.* — BW . 

43.9x4 i 631 "rttces at Dec. IB Next msfins 
. .. Efinstcs* Fuad Kssagen LW. 


Io3 341 Tra aat fadtic tend Sen. Secs, (c) (y) 

- 0 3 5-74 91-99, New Loctfan Rd^ ChehnsfonL 024S516S1 
-0.7] 5.74 Btutiiaei Dec. IB >__B6.7 920, .—J 6 -g 

lAccwn. UnWy BS.7 lnG tOK 

Bate. Exempt Nw.2fe.B4.4 3JA 

I Buotmafatn Dec. IE . *26 AS 

1 tAaajm. Uida) U 68 135J1 6-5} 

074279B42 CoKmitmi Ces- 19 1645 17B.7 .... 6.41 

-O 6 J- 2 ® fAxum Dniai Sfl 2423 ,Ml 

^ m m r: M 

SR H las 


MiawSlS 



Confubnifon Life It B u rance Co. 


Eanw Prop. tort. _ 1329 ■ M — 2 - ReOance Mutual . 

OlAcowil (MAS 1543 .--J - Tunbridge Wells, Kept. 089JLZZ 271 

_ Legal & General Prop. FtL Mgn. LUL Re*. Prop. Bds 1 30Z“ I ---J - 

Utoenlteortast. EWN47P. 02 - 2*89678 Rothschild Asset Wiiragemeirt 
LAG Ore. 1 — -_ [Ua4 — I - Sl SwHMnt Lane, London EC4, 01-62643%’. 

HMSdLd»yJa. L (V.C. Prop. 1159.0 _16f U -- -J - , 


Albany Fund Maosgement Limited 
P.0. Eo* 7 3, St Hebe r. Jersey. 0534 73933 

Albany S Fe. (Cl, |lKTJ3flS 1S239, 1 129 

Mere deakng JVcenber 2ft 

Alexander Fund 

37. rue Motre-Dame. Luxembourg. 

Air under Fund I (JSU4.6B ( >...} — 

Net asset value Occeauwr 15 . 


Next sutL tby Jbl 1 


089&ZZZ7Z Allen Harvey a Ross lire. tVfet (C.U 
J .... J — 3 Oaring Cron, SL Heher. Jtv., C.l. 0534-7T 


1 Charing Cron, SL Heher. Jre., C.l. 0534-73741 
AHR Dollar lie. Fd. -tUSSIAS 10JS ... . , 17.47 
AHRGiil Edg.Fd [C1U4 11^4+001,12.70 


Life Assur. Co, of P c nas yt va nla 


50. Chancery Lone. WC2A 1ME. 01-242 0232 


--- — 

— — :r — 

!„! ~ 

+U 316 CondiSI insurance Co. Ltd. 

+A| 2.74 32, Cortihin, E.CJ3. 01-6265410 

+D.7 ,Z-W Cea.Dec.15 [ 160.0 , J 

-0.4 1D46 GS Spec. Dec. 12 66b” J .._.) - 

— £» Rfenaged Fa Dec. 20 (227.0 Z39.01-J64 » 

4 J 9 Credit a Commerce in w ca nc e 

..... 1045 120, Rrtjpai 5l, London WIR5FZ 01-4397081 
...J 10.45 C6C Mngd. Fd, ,1510 162.0, ., — 


LACOP thrift POJ8 

Uoyb Life Assurance 
20. CSftmSt, EC244HX 
Gwth.Dec. 6 _ 

A' Prop. Dec. IB. 


Next ate perm, Dec. 31Uan. 15. 


GtenDe.23 

if 'SSi SiHfes 

VfcC (Ana n vUmc)— 


Vanpe. Gunh. Dec. 23 

(Accum. Units) .... 

Vbngra.HVDK.23- 
Vm5l Tst Dec.l7_ 


ffld = 


-02 UK y-V 5 - ix.UK-U- 

,ig ssasi-Kz® 

-11 t«^KrO»!oKl§T ^ 
-3J 038 (Acccn. Unlis) |361 


B-A-Euly-Dec-lfl. 
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Do. Income Trust 
Da Frf AVis TsL 
Da Recovei 
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DaWWwWeTst 
B-fttlaFdJVcc. 

Dal>naxne_ 
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ui-txsbliv Mirst^Dec-S 09,7 41TI .._.J 9 & 

i+oAi 039 
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Japan Trait- 25.6 
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Fa IlDbl 1169 +0.Z 5.41 B&ihol L’rile Tnrf bVnl Far Eastern 1613 
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171 Sl European >.^6 5^ "Z!j zB Pdrft’hoiw.Fd. — .^7 T>2x + 0 : £ 

Mexr deafing Jamuyr 2 SlM S 
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Do. Amxn. Urat .C03.4 212 

Sl European (656 A9 
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=4 fe 
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UangU Fa I non. IZL4 
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EquBy Fa Act 145.4 

SityFaioiS 134.9 
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ifwTrst. Fa Act 1458 
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Inv. Til Fd lixnu_ 1313 

Money Fa Act 115.9 

MoaeyFd Incm 9t9 

hter*C Fa At: 1214 

Inert Fa Iren- 138.7 

fifefcS. 
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ra SSSMBSHBy 
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{£ Beeohrt Ken. Fd— KJ. 
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■— 4,GuSt.Helfii , s,Ljria,EC3P3EP. 
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Z tWeekiy Dealings 

Z Schroder Life Group? 

Enterprise House, Portsmouth. 

= fsstrn e=BB a 

_ fSK— :§| fe 

— Overseas ... 105.6 iSl 
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— CCM Vanguard lfo.l 12U 
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— Income Detnh. 72 S 47L7* 
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— Capita! 1001 105-' 
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Do.Grtr.P3df* J1L9 1203 

Do. Inti. Income 32b 351 Iu59 
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Ulster Bank? (a) 
cgi i wtrmg Sheet. BetfssL 
t~a (b)Ukter Crowtti _ — (386 


4S Grth. Prop. Dec. 2 |93J lOftQ J — 
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Eqm»-_ MO. 7 l43 -0M 

imemaMnal — 1242 130. Bj + 0 . 1 , 
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- m -H z 
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British Shipbuilders makel Kleinwort Benson 

trading loss of £57m ! s* ves u p rights 


BY WILLIAM HALL. SHIPPING CORRESPONDENT 


to M & G control 


BRITISH SHIPBUILDERS made 
a trading loss of £57m in the 
half-year to end-September. 
This is marginally higher than 
the loss in the comparable 
period last year and underlines 
the industry's serious financial 
coudilion despite hopes of the 
new British Shipbuilders' chair- 
man for a better financial per- 
formance nest year. 

The merchant ship order book 
at British Shipbuilders has 
fallen to its lowest level since 
nationalisation and important 
warship orders have failed to 
materialise. As a result several 
yards are running short of work 
and- against the background of 
strict Government cash limits, 
further redundancies are being 
considered. 

Since Britain's loss-making 
shipyards were nationalised in 
July 19 ii. the workforce has 
been cut by a fiFth to around 
70;000. Merchant shipbuilding 
capacity is planned to have been 
cut by next year by over a third 
since 1977 to about 400,000 
compensated gross registered 
tonnes (c.gru a year. 

However, .given the lower 
than expected naval orders and 
British Shipbuilders' failure to 
participate in the upturn in 
world shipbuilding, a further 
reduction in capacity seems in- 
evitable. The future level of 
naval orders will he a crucial 


BRUSH SHIPBUILDERS 
ORDER BOOK 

Merchant 
ships 
'OOOc-grt 

1.476 
1,228 
825 
590 
518 

* Approximate figure 
private yards. 

t To end September {first half 
year). 


1976 

1977 

1978 

1979 
19801 


Value 

Lm 

750* 

832 

S97 

573 

S38 

for ail 


factor in determining the size 
of the industry over the next 
few years since, of the two main 
rectors in the industry, over 
30,000 workers are now em- 
ployed on warship building com- 
pared with less than 20.000 in 
merchant shipbuilding. 

The trading loss of £57m for 
the first halF of 1980-81 com- 
pares with an original loss 
limit for the full year of £90m. 
British Shipbuilders has told 
the Government that it will 
exceed its loss limit in the 
current year by about £20m but 
is confident it can contain its 
losses for 19S0-81 within the 
revised level of £110m. In 
1981-82. British Shipbuilders' 
loss limit has been reduced to 
£75m. 

In its past financial year 
British Shipbuilders made a 
trading loss of £I09.9m on a 


turnover of £870m. In the first 
half of 1980-81 its turnover 
rose by 6 per cent to £449m 
compared with the same period 
in the previous year. 

In 1979 British Shipbuilders 
produced 440.000 e.grt of mer- 
chant ships and although full 
statistics are not yet available, 
output has probably continued 
at about this level. However, 
the merchant orderbook has 
fallen from 590,000 e.grt at the 
end of 1979 to 473.000 e.grt at 
the end of November 1980. 

In addition to its serious 
financial problems in 1980, 
British Shipbuilders has been 
affected by numerous top 
management changes. The chair- 
man and chief executive have 
both retired, and the board 
members for finance, industrial 
relations and engineering have 
departed. 

: A new chairman, Mr. Robert 
Atkinson, has been appointed. 
He has made major cuts in ! 
overheads and introduced a new 
divisional structure. Consider- 
able effort is being made to 
win more North Sea related 
work and British Shipbuilders 
recently won a major order for 
a semi-submersible drilling rig. 
However, the strength of sterl- 
ing, is a major disadvantage in 
the fight against foreign 
competition. 


| BY RAY MAUGHAN 


| KLEINWORT BENSON, the 
j merchant bank, has renounced 
; its rights to fake voting control 
I of the M & G Group (Holdings » 

stable of unit trusts. 

M & G. managing funds worth 
more than £1.2bn. ran into a 
potential tax liability of £7m in 
connection witti its Foreign Life 
Fund just before Christinas last 
year. 

With the Department of Trade 
looking closely at the solvency 
of its life assurance operations 
and facing what the group later 
admitted were further usgjuan- 
tilled liabilities, M & G asked 
one of its major shareholders. 
Kleinwort Benson, to pay up to 
£5m if required to cover the de- 
ficiency. In return. Kleinwort 
was offered subscription rights 
for new capital which would 
have raised its stake in M & G 
from 37.5 per cent to 51 per 
cent. 

The potential tax liability has 
since been whittled down pro- 
gressively by buying out the 
policyholders. This has suc- 
ceeded to the point where the 
maximum deficiency is now 
£2m, with a minimum of £L.4m. 

Now the problems stemming 
from the offshore life assjirance 
business have been contained, 
Kleinwort has heeded the unit 
trust group's vehement desire 


to remain independent. It has 
accordingly dropped the option 
to lake control and decided 
instead 10 buy a further 5 per 
cent from the Esmee Fairbairn 
Charitable Trust. one of 
M and G's first shareholders, at 
215p per share, or a total of just 

over £lni. 

T£e earlier agreement pro 
tided for the merchant bank tc 
go up to 5L per cent by sub- 
scribing for neit shares at 
premium oF 30p to net asset 
backing per share. M and G’s 
assets u-ill not be computed 
until the accounts for the year 
to September 30 have been pre- 
pared. but. assuming a purchase 
price of lS5p per share, tbe cost 
of exercising the option would 
have been, about £4.5m. 

Stressing the value of its in 
diiDendencc to both share and 
policy holders. M and G yester- 
day demonstrated the strength 
of its revival. Thanks largely 
to the performance of its own 
investments, notably gold and 
overseas shares, a good year for 
unit trust turnover and the re- 
lease of tax provisions no longer 
required. <he group's net worth 
has risen from £5.6m in the last 
balance sheet to as much as 
£l3m. 

7 Tie shares jumped 40p yes- 
terday to 242 p. 


the lex colimn 


Rudolph, help 





fly my sleigh 


Rudolph Smith put down the 

telephone and sighed. So it was T„ri fix rose 2.1 to 466.7 

true; they were cutting hia out 
issue sub- 


Steel union j Redland Purle sold for £20i 


By Alan Pike 

THE LARGEST steel industry 
union is to ballot its members 
on the British Steel Corpora- 
tion's new plan and proposals 
to freeze pay until July. 

Members of the Iron and Steel 

Trades Confederation will be 
given a free vote on the pay 
issue. The union's executive is 
urging them to reject the 
corporate plan which will lead 
to at least 20.000 -more redund- 
ancies next year. 

Other steel unions have 
already accepted BSC's -insis- 
tence on delaying this winter’s 
pay settlement until July when 
it will then pay 7 per cent. The 
ISTC will he left in an isolated 
position if its members vote to 
oppose it. 

Mr. BiU Sirs. ISTC general 
secretary, said yesterday that 
the union’s executive was 
recommending rejection of the 
corporate plan because it would 
do nothing -to solve the real 
problems of BSC. Until issues 
like energy costs and 'transport , 
subsidies enjoyed by foreign 
competitors were dealt with. 

“ crisis will follow crisis." 

It was not the union's inten- 
tion to apeept responsibility for 
the continued application of 
wrong policies which were 
slowly destroying the industry, 
he said. 

While the ISTC is recom- 
mending its members to vote 
aginst the corporate plan, it may 
be more in the hope of im- 
proving its negotiating posi- 
tion at plant level than in a be- 
lief that it can change the gen- 
eral strategy of Mr. fan 
MacGregor, the BSC chairman. 

The ISTC ballot result will be 
advisory. Future action will be 
determined by the union's cen- 
tral negotiating committee. If 
mebers reject the pay proposals 
the union will probably seek 
further negotiations with BSC, 

Tinplate workers' action. 
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BY MICHAEL CASSELL 


REDLAND is selling its Red- 
land Purle waste transport and 
disposal business for £20m cash. 
The purchaser is a joint com- 
pany being formed by Guest 
Keen and Nettlefolds and 
Brambles Industries of Aus- 
tralia. 

Redland Purle is the largest 
private sector waste operator in 
the UK and has been owned 
by Redland, the building 
materials group, since 1972, 
when it paid £i6.8m for what 
was then an independent public 
company. In the past financial 
year it made a £2.01m con- 
tribution to group pre-tax 
profits of £57-2m and the latest 
unaudited accounts indicate a 
turnover in the current year of 
about £28m and pre-tax profits 
of between £3m and £3.5m. Tbe 
net book value of the assets 
being transferred is about £J5m. 

Mr. Colin Corness, chairman 


and chief executive of Redland, 
said last night that he had re- 
ceived a number of approaches 
from companies wishing to buy 
Redland Purle but most had 
been from people who did not 
understand tbe business and 
had not, therefore, placed a 
high enough value on it 

Mr. Comess said the Redland 
Purle operation had lost money 
in the years immediately after 
its acquisition but it was now. 
for the first time, achieving an 
acceptable return on invest- 
ment. 

“On balance. I would think 
that we have extracted from the 
business what we have put in. 
It has made no significant con- 
tribution, but has not repre- 
sented a drain on the rest of the 
business." 

Mr. Comess said the efficiency 
and profitability of the waste 


disposal operation had been 
substantially improved although 
he had ” never been completely 
comfortable with a business 
which was prone to throwing 
unpleasant surprises.'' 

Redland had not been seek- 
ing a purchaser for Redland 
Purle and rejected a move by 
Brambles Industries to establish 
joint ownership. 

Brambles operates the largest 
waste management business in 
Australia under the name of 
Cleanaway, which will be 
adopted by Redland Purle after 
the acquisition. 

GKN, which is a partner with 
Brambles in GKN Chep, a UK 
pallet and container service, 
said the joint purchase was an 
important step in the develop- 
ment of its expanding indus- 
trial services activities. 

News Analysis Page 4 


Barclays may buy Spanish bank 


Weather 


UK TODAY 
MILD in S., near-normal temps, 
in N. Cloudy, rain. Brighter in 
N. later. 

S., W.. E. England. Midlands. 

Channel. S. Wales 
Cloudy, rain at times, hill and 
coastal fog in Channel Isles, 
S.W. England. S. Wales, Max. 
temps. 9-12C (48-54F). 

Rest of England, N. Wales, 
I.oJW., N. Ireland, Scotland 
Rain at first, becoming 
brighter. Max. temps. 7-9C (45- 
48F). 

Orkney and Shetland 
Cloudy, rain at times. Max. 
temp. 6C (43FL 
Outlook: Near-normal temps.. 
night frost Sunny intervals and 
showers in N. Rain later. 


WORLDWIDE 


BY ROBERT GRAHAM IN MADRID AND MICHAEL LAFFERTY IN LONDON 


BARCLAYS BANK is negotiat- 
ing to buy a troubled Spanish 
bank which is receiving aid 
from the Corporation Bancaria. 
a semi-official '* lifeboat ” opera- 
tion. 

If the deal goes through it 
will be the first time a foreign 
bank has acquired a Spanish 
bank since the liberalisation of 
the country's banking system in 
1978 made it possible for 
foreign banks to move into the 
Spanish market. 

Mr. Peter Leslie, chief execu- 
tive of Barclays Bank Inter- 
national, refused to comment an 
his bank's Spanish expansion 
plans. However, .reports in the 
Spanish banking community 
suggest that the bank in ques- 
tion is Banco de Valladolid, an 
institution with published 
shareholders funds of Pts 2.3bn 
(£I2.3m) and deposits of 
Pts 20bn l£107m). It has about 
40 branches and employs 650 
people. 


Banco de Valladolid was 
taken over by the Corporacion 
Bancaria. the “Bank Hospital.'’ 
in 1979, and since then has 
been restructured with a view 
to being refloated. 


It is one of several Spanish 
backs which faced financial 
trouble after the Spanish bank- 
ing system was made more 
competitive in the iate 70s, 
partly in preparation for EEC 
entry. Before this, and especi- 
ally under the Franco regime, 
the Spanish banks were pro- 
tected from outside competition 
and were thought to have a 
profitability akin to the British 
clearing banks. At a result, the 
recent liberalisation was 
opposed by many of the Spanish 
banks. 


Negotiations between Barclays 
and tbe Corporacion Bancaria 
for the purchase of Banco de 
Valladolid are being watched 
carefully by foreign and 


Spanish banking communities, 
since the outcome is expected to 
set an important precedent. 
Until now, several foreign 
banks — including Britain's 
Midland Bank which is expected 
to open a Spanish branch next 
year — have looked at the possi- 
bility of acquiring a Spanish 
bank. Most appear to have been 
put off by the fact that tbe only 
banks available for possible 
acquisition were those in the 
Corporacion Bancaria. 

There has also been some 
doubt about the attitude of the 
Spanish authorities to a foreign 
bank takeover. When first 
approached earlier in the year 
tbe authorities indicated that, 
while approving the idea in 
principle, they felt the time for 
a takeover was inopportune. 
More recently, however, there 
have been indications that if 
the offer were high enough it 
would be difficult for the 
Cabinet to refuse permission. 
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of the GEC rights 
underwriting, just as they had 
warned. 

He recalled bis conversation 
only a week before with the fear- 
some Nigel Fortescue, senior 
partner of the blue-blooded 
stockbroking firm of BuIIimore 
and Stuffem. "Don’t try to play 
games with us, sonny." Fortes- 


Canada,*’ one fnhd , manager bed 
asked. “ I think it’s jotnethiag 
to do with Norway. ” • . ■ 

There was a grinufaded *»«.' 

mg at j Bunifflare, r “ WeNi* 

Counted the applications twice/’ 
admitted Fortesoie. a 
there’s no doubt we ehaji-fc 


obstacle. The whole region is 
covered by a continuous layer of 

half 

in such conditions. That is why ow discretitwary 

I. with the help of my faithful therm bare been asHral s&fegy 

group of ten Eskimo scientists, enthusiastic, ^ .. 

*■" 1 > Mn sgg 


cue had rasped. “ Take whet “ SSt gZZSV&SS 

don t com- seismic iecnnoiu-,j. n v;ij un «. 


we give you. and 
plain. We don’t deal with 
clients who pick and choose." 

The trouble was. Rudolph bad- 
such a good market nose for 
new issues, and he could almost 
always tell the ones that were 
going to flop. The breaking 
point had come when BuIIimore 
had been brokers to the Govern- 
ment’s offer for sale of British 
Steel Corporation. 

"I’ve already filled in your 
application form for a million," 
the BuIIimore dealer had told 
him over the telephone. “When 
the messenger comes round, 
just sign next to where I've pen- . 
cilled in a cross.” 

Rudolph knew he w as mad to 
refuse. Without underwriting 
commissions his Bacon and 
Woodrow quarterly performance 
could be off half a point. But 
it was a matter of principle. 
Never mind,” he sniffed, “they 
will he back.” 


Several months later a meet- 
ing took place in Bullimore's 
wood-panelled conference room. 
All the City’s top fund managers 
bad been invited — except of 
course for Rudolph Smith. For 
the brokers were about to launch 
a very important new unlisted 
issue. 

Doctor Nicholas Claus rose to 
speak. *• As you may know,” he 
began. ** I have for many years 
been associated with the Sand 
Tar Corporation of Calgary. 
Our exploration programme for 
oil and gas up various creeks in 
Alaska and Canada has long 
been largely financed by inves- 
tors here in Lorfdon.” 

■ But what we have to discuss 
now is something much bigger. 
For we are on the brink of being 
able to prove the existence of 
truly vast reserves of high grade 
tar sands in the North Polar 
regions of Greenland. What is 
more, the geology is right for 
the presence of enormous 
deposits of free oil and gas. 

Gentlemen, this could pro- 
vide cheap and abundant energy 
for us and our children — 
although, I can assure you, not 
too cheap.” 

He paused momentarily. “But 
there is a major technical 


Claus pressed a button. A 
curtain drew aside, revealing. a 
dramatic picture of a futuristic 
flying vehicle. "Allow me to 
present.” he pronounced 
solemnly. ”our creation. The 
Sand Tar-CIaus. Computer Sky 
Sleigh.” 

"This is the ultimate nil ex- 
ploration vehicle.” he intoned. 
“ able to land on and take off 
from snow and ice. with im- 
mense onboard computer capa- 
city 50 that tbe operator can 
utilise computer tomography 
techniques to construct ultra- 
sonic holograms reaching to a 
depth of 20,000 feeL And it will 
fly like a bird — why, it could be 
hovering quietly just above 
your chimney at home, and you 
would never even wake up.” 

All we need is £100m to pro- 
duce the vehicle. Prospectuses 
are now being handed ronnd for 
our offer of 49 per cent of the 
shares of Associated Sky Sleigh 
Limited. You will see that the 
issue remains open until 
December 25.’’ 

Claus handled questions with 
impressive ease. He told them 
of how the big oil firms refused 
to back him, for fear the dis- 
covery of huge new oil reserves 
would ruin their investments 
elsewhere. 

He told them, too, of how the 
short-sightedness of the U.S. 
Securities and Exchange Com- 
mission. which insisted on all 
sorts of irrelevent and expen- 
sive legal documentation, was 
preventing him from financing 
his nroject in the U.S. 

“ But investors in London are 
willing to take a much more 
sensible attitude.’’ he explained. 
“And the London Stock Ex- 
change is being so co-operative. 
Why, as soon as we get our 
Alaskan listing on the Cook 
Inlet over-the-counter market, I 
understand it will be easy to 
deal in ASS shares here through 
the London market” 

But as Christmas drew near 
it became clear that the issue 
was not going weB. With the 
Government - selling off equity in 
BL-Honda (19S1) Ltd there was 
a serious drain on institutional 
funds. 

What was more, the ASS pro- 
ject had come in for some weti- 
informed criticism. "Are you 
sure that Greenland belongs to 


our children will have to go 
without. -Besides, it win *** 
big black mark on Baltimore's 

book." ■ 

Fortescue nodded’ .jsmrty. 
There was only one chance left. 
”1 hate to say 
•' bat there is just me more 
fond manager I » think you 
should go and see. . .”- -y 




It was Christmas Eve, and 
time was running out/ .-f? Si, 
RudcCph." greeted Claus. :*Tm 
Nicky." He would have to work 
fast 

"Forget abnnt the Techno- 
logical details.” he tftnrled 
persuasively. “ Let’s - look; at it 
from your point of view 1 . What 
impresses your trustees' ibost? 
Why, they want to see ths* 
wou're heavily into.- .enersy 
stocks, and next that you'vt got 
lots of technology in the luni 
Even the dura best t rustee — Bad 
I guess they can be pretty dumb 
—knows that the Wilson Com-, 
mittee was concerned that not 
enough big fund money ha? 
been going in at the ground 
floor level. Can’t yon see that 
the Sky Sleigh. 1 is the ideal 
investment on' all thre£ 
counts ? ” 

He spoke slowly and 
earnestly. “ Rudolph. I hear yoa 
have kind of a bright nose for a 
good deal. Won’t you help me 
get my sleigh off the ground 
tonight?" 

Rudolph hesitated. It looked 
such a curious proposition, and 
yet it was true that a trustee 
had asked last quarter about 
venture capital. He had also 
been criticised because his 
overseas content was only W 
per cent. And if he agreed, then 
BuIIimore would have to start 
offering film underwriting com- 
missions again. 

He nodded. And at once the 
door opened and Nigel Fortes- 
cue came in with a group nf his 
top salesmen. “ Congratula- 
tions” cried Fortescue. 

“Rudolph, for this you’ll go 
down in history.” 

a a us turned smiling to 
Rudolph, “ My name may be 
Claus,” he laughed. “ but I 
think it’s you that is really 
Father Christinas!” 
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National agreement for building site workers shelved 


BY JOHN LLOYD. LABOUR CORRESPONDENT 


THE ATTEMPT to conclude a 
pioneering national agreement 
for large construction sites has 
been formally shelved with the 
conclusion of traditional, 
separate agreements for the 
industry’s 35.000 workers. 

However; the separate agree- 
ments. concluded with the two 
employers’ gronps — the En- 
gineering Employers' Federa- 
tion and the Oil and Chemical 
Plant Contractors' Association 
—could be superseded if a 
national agreement is reached 
next year. 

Both sides say they are hope- 
ful of achieving such a settle- 
ment in negotiations set to 
begin in the middle of next 
month. 


Though significant divisions 
remain in the unions’ and the 
employers' ranks, the tradi- 
tional agreements, finalised last 
weekend, have for the first time 
brought the two employers' 
groups into tine on rates paid 
and the date of settlement, and 
thus smooth the way to the new 
type of national deaL 


£117) to a cash sum pf £140 a 
week, and an increase in the 
weekly calculator for short-term 
severance payment from £2.30 
to £2.50. 


The traditional agreements, 
known as the mechanical con- 
struction engineering agree- 
ment and the OCPCA standard 
sites agreement, will bring the 
basic hourly rate for skilled 
workers from £2.20 to £2.50, an 
increase in holiday pay from 
time and one third (giving a 
previous weekly rate of about 


Tbe agreement was verified 
yesterday by Mr. John Baldwin, 
the secretary of the National 
Engineering Craft Council, 
which represents the unions in 
the industry. The deal has to be 
approved by the unions’ execu- 
tives, but that is expected to be 
a formality. 


Negotiations on a new 
national agreement, which 
would cover sites like the dis- 
pute-hit Isle of Grain power sta- 
tion in Kent, which effectively 
broke down in November over 


the issue of tbe hourly rate. The 
employers had offered £2.70, 
while the unions had claimed 
£3.00 an hour. 

The resumed negotiations are 
expected to centre on tbe struc- 
tures for the national agree- 
ment. which will include the 
setting up of a national joint 
council with a staff and head- 
quarters, at an estimated cost 
of £250,000. 

The national joint council 
would be complemented at site 
level by site councils. * 

The underlying aim of tbe 
agreement is to bring power 
back to national union officials 
and employers by increasing 
the amount of basic payment at 
the expense of locally nego- 


tiated bonus payments. 

However, that attempt has in 
the past worried a number of 
the smaller employers, which 
prefer as low an hourly rate 
as possible. It also finds tittle 
favour with shop stewards and 
with some of the unions. 

Mr. Baldwin said last night 
that be believed ,the national 
agreement had a “fifty-fifty" 
change of acceptance next. year. 

The employers believe that 
while they will be unable to 
offer much, if any, “new 
money “ above their previous 
offer «f a £2.70 hourly rate, 
there is large scope for striking 
a new balance between basic 
and bonus rates. 


THE DAIEI. INC 

(Kabushiki Kaisha Daiei) 


£20,000,000 

8J per cent. Convertible Bonds due i 995 


Notice is hereby given pursuant to the terms and conditions of such 
Bond that Morgan Guaranty Trust Company of New York at its offices 
at Morgan House, I Angel Court, London EC2R 7AE, has been appoin- 
ted an additional Paying and Conversion Agent for the Bonds. 

Copies of the English version of the accounts for The Daiei, inc, for 
the year ended 31st March 1980 are now available from the offices of 
the Paying and Conversion Agents, namely: 


Principal Paying Agent 
Morgan Grenfell & Co. Limited, 
23 Great Winchester Street, 
London EC2P 2AX, England. 


Paying Agents 

The Taiyo Kobe Bank The Sumitomo Bank Limited,. 


$ falls as more banks cut prime 


Continued from Page 1 


period ahead." No doubt out 
of uncertainty over the imraedi- 
aie prospects, no other New 
York banks followed Chase 
down. The prevailing prime 
rate is thus still 21.5 per cent, 
the level it reached last Friday. 

In Washington. Mr. Edwin 
Meese. the President-elect's 
counsellor, said the seriousness 
of the state of the economy will 
prompt “a great many steps." 
including a cut of "at least" 


2 per c£irt in federal spending 
in 198E*f"'- 

Mr. jifeese said Mr. Reagan's 
commitment to this was as 
strong if not stronger than it 
was during the election cam- 
paign. It was not Mr. Reagan's 
intention to declare an eco- 
nomic emergency ib a legal 
sense. But he wanted to do 
something which focused atten- 
tion in some dramatic fsshmn 
on the country’s- economic ills. 


David Marsh writes: Sterling 
rose to its highest level for a 
month yesterday as the dollar 
showed general weakness in re- 
action to the fall in Eurodollar 
interest rates and news of the 
prime rate cut. 

The pound finished in London 
at S2.3700. up L8 cents from 
Monday's close, after rising as; 
far as $2.38 at one stage. On a 
trade weighted basis it climbed 
to 78.0 from 77.7, according to 


the Bank of England index, the 
first time it had regained the 78 
level since November 20. 


The dollar's decline sparked 
off demand on the gold market 
in quiet pre-Christmas trading. 
The price closed at $604.50 per 
ounce. S9 up on Monday. This 
was the first time the metal had 
gone above $600 in two weeks 
of thin and volatile trading 
which saw the price define 
below $550 earlier 


The dollar closed at DM 1.9460 
compared with Monday’s 
DM 1.9620, taking The drop since 
its peak of above DM2 two 
weeks ago to about 3.5 per cenL 

Against the Swiss franc the 
U.S. currency finished at 
SwFr 1,7630 (SwFr 1.7723). 
while it was unchanged against 
the yen at Y207.50. Its trade 
weighted index calculated by 
the Bank of England, dropped 
from 86.9 to 86.4. 
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